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THE BUSINESS 
OUTLOOK 








This week’s wide decline in money rates is evidence 
of the slackened state of business which is generally 
recognized; it speaks also of hesitation in making com 
mitments for the business of the coming months. There 
will be greater activity toward Autumn. Meanwhile, 


building is the sheet-anchor of business. 

















l HE most significant 


broad indication of 
T the pace which busi- 
ness is taking at the 
present moment is 
this week’s compre- 
hensive easing’ in 
money rates, practi- 
cally every class of 
loans, and especially call money, 
being affected by a greater or less 
decline. In its way this sudden and 
general easing of money rates is as 
definitely significant of the slow 
pace of business as is the record of 
the steel industry. The cheapening 
of money means in general terms 
that the country as a whole, and 
particularly the interior banks, 
have more money than they can find 
work for at the rates usually 
charged for loans to manufacturers. 
The decline therefore speaks of 
slackened business over a wide area. 
This easing should normally have 
come a month or more ago. 

No doubt some interpreters of 
business will be disposed to urge 
that this easing of money is in itself 
a good indication of more active 
business, resting their argument on 
the idea that all that is needed for 
the creation of active business is 
abundance of borrowable funds at 
a low rate. When, as will doubtless 
be the case within six weeks or so, 
money rates harden, the interpreters 
belonging to this school will point to 
the change as evidence of the stim- 
ulating effect of low money rates, 
overlooking what will then be the 
fact—that the money for the greater 
seasonal activity of the Autumn is 
being borrowed at higher rates than 


























those which are now at the level of 
particularly high stimulating ca 
pacity. 

The prosaic fact is, apparently, 
that so much money is available that 
rates stand no chance of being high 
enough to embarrass the making of 
commercial and industrial produc 
tion loans on which the borrowers 
can see a fair certainty of making a 
reasonable profit. It is a reasonable 
expectation that this abundance of 
funds, if it continues for two o1 
three years, will result in further 
financing of the competition of 
present industry, under which com- 
petition many companies, both in 
dustrial and commercial, are earn 
ing narrow profits; and that 
these narrow profits will set for 
some part ‘of investment capital the 
available return, the tendency will 
be to lower interest rates still fur 
ther. It would seem that we must 
look to a greater competition for 
placement within the body of dispos- 
able capital itself, and hence for ulti 
mately lower rates. This process is 
evident, unevenly, in the very high 
averages of the stock market. 

Of other signs bearing on the cur- 
rent business situation and that of 
the next few months, the building 
record is again outstanding. This 
article has noted at various times 
in the last six months the declara 
tions of economists (with and with 
out quotation markets) that build 
ing activity is declining. The June 
record of building contracts award 
ed gives these contentions a stunning 
contradiction. The total of contracts 
awarded in June, according to the 
F. W. (Continued on Next Page) 
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Dodge figures, total practically $632% 
millions, the highest total for any 
month on record. The June record 
brought the dollar value of construction 
for the first half of this year to a figure 
2 per cent. ahead of the first half of 
1926. Building construction has run 
somewhat behind last year’s record in 
buildings, and engineering construction 
has been somewhat larger; this second 
class evidently does not create the stimu- 
lus to carpet works and furniture and 
fixtures and other plants which is pro- 
vided by hotel construction. But, on the 
other hand, engineering construction 
stimulates more than buildings the pro- 
duction of equipment from a different 
set of industries. There may be a slight 
lessening of the stimulus to business in 
general, but it must be on the whole 
very slight. This building program is 
the main, visible and most important 
single stabilizing element in the business 
situation. Its powers ought, economically 
speaking, to decrease toward the end of 
the year, but until the flood of invest- 
ment money is checked by a lessened 
amount of national savings or by unfa- 
vorable experiences with real estate in- 
vestments, no marked slackening is to be 
expected. 

Building contracts for the first two 
business weeks in this month were some- 
what ahead of the corresponding period 
a year ago. The F. W. Dodge Corpora- 
tion figures of daily averages give $19,- 
445,300 for the first six business days 
of the month; and $22,418,384 for the 
second six business days. The daily rate 
for the first tweive business days was 
just under $21 millions; comparing these 
figures with those of the first thirteen 
business days of July, 1926, this month 
shows an excess for thirteen days of 
about $10 million—not much for the mat- 
ter of size, but significant as to direction. 

In other quarters there is the lack of 
new developments in the business situa- 
tion which is to be expected in the nor- 
mally dull middle of July. The auto- 
mobile industry is mainly marking time 
until the fight of the new models begins 
next month. The [ron Age reports that 
the Ford Company has ordered steel for 
the fabrication of new models beginning 
about Aug. 1. 

The commodity price average as shown 
by The Annalist Index stood at 142.9 last 
Tuesday, this being a gain of 0.1 of one 
per cent. over the previous week, and an 
advance of nearly 3 per cent. from the 
low point of the year on April 26. The 
changes during the past week included 
weakening in the grains, and a gain in 
hides, cotton, hogs and the non-ferrous 


metals, particularly copper. The re- 
stricted production of the latter com- 
modity together with the somewhat 
visibly efficient working of the Copper 
Export Association should be of theo- 
retical interest to the complaining farm- 
ers, though it is difficult, perhaps, to 
transfer the economizing technique of 
mining to the field of agriculture. 

Car loadings give us no light, since the 
latest week covered reports chiefly the 
usual deep slump due to the Fourth of 
July holiday. 

As a sign of the tendency of produc- 
tion generally in the country it is of in- 
terest to note that the first half year’s 
production of bituminous coal, despite 
the three months of coal strike, some- 
what exceeded production, in the first 
half of last year. The excess was hardly 
a half-week’s normal output, but the fact 
s a sharp reminder of our overequip- 
ment in that direction. 

BENJAMIN BAKER. 





As Others See It 


Sound Gold Policy Needed 
From The Journal of Commerce, New York. 


LTHOUGH no official statement 
has been made as yet concerning 
the purpose or outcome of the re- 

cent conference of the Governor of the 
Federal Reserve Bank of New York with 
the heads of the Bank of England, the 
Bank of France and the Reichsbank, va- 
rious indications lead one to believe that 
the gold question must have been upper- 
most in their minds. The gold question 
with which the world is confronted at 
present concerns itself not with a gold 
shortage but with a gold surplus,‘ ac- 
cumulated as a result of the fact that 
the use of actual gold for bank reserves 
has decreased and that its place has been 
taken to a considerable extent by hold- 
ings of foreign exchange in the vaults 
of central banks. 

Foreign exchanges, chiefly on New 
York and London, today form the basis 
of currency and credit in a large number 
of European and South American coun- 
tries. Foreign bills convertible into gold 
provide the redemption medium for most 
of the new currencies of Europe and 
South America, and supplant the use of 
gold for international financial settle- 
ments. That is why foreign countries 
are willing to part with their gold hold- 
ings in order to acquire gold claims on 
the United States or on England, which 
are the only free gold markets of im- 
portance in the world. Such claims on 
gold he!d by central banks perform the 
same function as gold, and have the 
further advantage of earning an income. 

A situation has thus arisen, through 
the adoption of one or another form of 
the gold standard, whereby the monetary 
stock of gold today has become concen- 
trated in the hands of a few central 
banks. Of the total world stock, approxi- 
mately one-half is held in the United 
States, while on these holdings other 
countries have accumulated large claims. 
In other words, the burden of ‘carrying 
vast amounts of unproductive gold has 
been shifted to the United States, which 


has thus been forced to sterilize a large 
proportion of the world’s monetary stock 
of gold. 

In the holding by foreign central banks 
of claims aggregating many hundred mil- 
lions of dojlars there are serious elements 
of danger, one of the gravest of which 
is that the stability of the money mar- 
kets of the world is thereby threatened. 
For example, it is estimated that the 
Bank of France alone, apart from the 
French Government, holds about $900,- 
000,000 of foreign exchange. If the Bank 
of France should decide to convert a 
third, or even a fifth, of its gold claims 
into gold, the effect on the London money 
market can easily be imagined. The re- 
cent purchase of only £3 000,000 of gold 
in London by the Bank of France caused 
considerable stir in the city. What if the 
central banks of Europe should suddenly 
decide to convert their foreign exchange 
holdings into gold? A scramble for gold 
would begin, money rates in the financial 
centres would rise, and great stringency 
of credit in other countries would result. 
Or what if, for certain political reasons, 
the exchange balances now held in Lon- 
don should suddenly be shifted to New 
York? The pound sterling would rapidly 
decline below the gold export point, caus- 
ing first a flow of gold to the United 
States and then further credit inflation 
on the American market. It would up- 
set not only the London money market. 
but also the markets of the Continent 
and the United States. 


Bulls and Bears 
From The Iron Age 

What is called the bull market in 
stocks has now run so long that many 
speculative investors, not mere gamblers 
and plungers, are exercising great cau- 
tion and contemplating what should be 
their position if, when and as Winter 
comes. The tipping agencies, which pro- 
fess to tell their subscribers how most 
profitably to conduct themselves, are 
suggesting, “Is a bear market just 
ahead ?” 

It may be, however, that we have al- 
ready had our bear market without being 
aware of it. The holders of petroleum, 
textile, rubber, copper, lead, zinc, silver, 
meat packing and fertilizer securities— 
without attempting to enumerate a com- 
plete list—will inquire, if there be any 
further bear market, whether the secur- 
ities of their companies are to be sold 
for a song. 

In fact, the bull market of the last 
year has been only in some groups of 
stocks, whereof the rails and motors have 
been the most prominent. In some of 
them speculation may have been over- 
done and correctives may be required. 
Forced liquidation may then depress fur- 
ther other stocks that appear now to 
have discounted most if not all of their 
own industrial adversity. 

Anything of that sort, should it hap- 
pen, would probably be quite different 
from a major bear market resulting from 
economic reverse. The confused and per- 
plexing conditions of the moment are 
probably phases of the adjustment of our 
affairs to the basis of a consuming 
economy, as well as to competitive over- 
production in the face of an enormous 
consumption. The danger signals will be- 
gin to fly when there are evidences of 
unemployment and curtailed consump- 
tion. 
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FINANCIAL 
MARKETS 


IDED by further eal easing in 

money rates the stock market has 

continued its advance. Gait ns, how- 
ever, have been very unequally distrib- 
uted, most of the important advances oc- 
curring in market leaders while the rest 
of the list drifted along on an even level. 
The ability of the leaders thus to break 
through former resistance points sug- 
gests that the move still retains consid- 
erable vigor, and that some further rise 
is to be expected before signs of a defi- 
nite culmination appear. The fact that 
the market has advanced rapidly for 
three weeks with practically no reaction, 
however, indicates the need for caution. 

General Motors was the outstanding 
leader of the past week’s rise, a yore 
9 points to a new high record of 216, 
24 points above the low figure of im 
30. Baldwin and Allied Chemica! gained 
several points and established new record 
prices, while American Can go 
new high ground for the current move. 
The rails were generally strong with out- 
standing gains and new high records in 
Atchison and Southern Railway 
On the other hand, the independent 

motors gave a rather indifferent account 
of themselves. Mack Trucks, Hudson and 


t up into 


hrysler could make but trifling ad- 
vances in spite of the strength in General 
Motors. The steel stocks were inclined to 
rest following their activity of the pre- 
vious week. The oils managed a small 
rally but soon fell back. The generally 
optimistic tone of the rails was broken 
by a sharp reaction in Lehigh Valley. 


From stock market viewpoints the 
most important development in the gen- 


eral economic situation is the further 
easing in money rates which has taken 
place during the past fortnight. Ninety- 
day time money is currently quoted at 


4% per cent. as compared with 4% per 
cent. a few weeks ago. Call money on 
Thursday got down to 3% per cent., thus 
equaling the low record of last March. 
Outside the Stock Exchange funds were 
available at 3% per cent. The rate on 
bankers’ acceptances fell an eighth. 

The current ease in money is of course 
nothing extraordinary for thi 
year. But it is in sharp contrast to con- 
ditions a few weeks ago when rates were 
conspicuously firm in the face of the 
usual seasonal tendency toward ease. As 
is well known, the cause of the June 
firmness lay in the congested state of the 
bond market. The present relaxation in 


time of 


short-term rates undoubtedly reflects 
material betterment in the bond situ- 
ation. 

The improvement, however, seems like- 
ly to be temporary. Further increases in 


brokers’ loans are certain to follow so 
rapid an advance in stock prices, and 
this, combined with the Fall revival in 
trade, should bring about an appreciable 
hardening in money rates before many 
weeks have passed. In the 
severe break in stocks, we are apt to see 
a shade more than the usual seasonal ad- 
vance in money rates between now and 
next October. 

Brokers’ loans as of July 20 reported 
by the member banks of New York City 


absence of a 


were practically unchanged from the pre- 
vious week, the advance in stocks not yet 
having had time to make itself felt. Re- 
porting member banks in their statement 


as of July 13 report a greater than sea- 
sonal decline in commercial loans and a 
material reduction in borrowings from 
the Federa) Reserve banks. 

Foreign exchange markets remained 
generally dull, save for a further rather 
sharp advance in the German reichsmark 
which, however, was partly 
fore the close of the week 


canceled be- 


A. McB., 
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New England Railroads Making Rapid Gains 


BY ARTHUR F. LUCAS 
Clark University 





NE of the brightest 
spots in recent rail- 
road history is the 
rapid advance made 
by the New England 
lines. When the Fed- 
eral Government re- 
linquished control 
these carriers were in 
precarious position. 

Expenses were 





sn exceedingly 
Revenues were small. 
large. Their physical condition was poor. 


Their credit was low. Several of them 
were still convalescing from a long pe- 
riod of mismanagement. Probably no 
region in the United States was faced 
with more critical problems than those 


which confronted the New England 
roads. Since 1920 a truly remark- 
able regeneration has taken place, 


for though they have had little help by 
way of increased rates, and though their 
peculiar traffic problems are becoming 
even more pronounced, the New England 


roads failed to do in 1926, but what they 
have done since 1920. The financial re- 
sults of railroad operations in the New 
England region during the past few 
years appear in the tabular summary 
below: 

A number of developments indicated 
in this table need further elaboration. 
First is the substantial increase in 
the railway operating revenues during 
the past two years. It is significant 
-that the increase in revenues in New 
England has kept pace with the growth 
in revenues throughout the country, in 
spite of the refusal of the Interstate 
Commerce Commission to grant any im- 
portant increase in rates. More impor- 
tant than this increase in revenues, how- 
ever, is the decline in the operating ratio. 


most of the New England roads, there 
were in 1926 only two cases of inability 
to pay either interest on the funded 
debt or dividends on preferred stock. 
The Rutland has outstanding about $9 
million of preferred stock on which divi 
dends have not been paid for years. The 
total accumulation amounts to about 300 
per cent. at present. The Boston & 
Maine has a very inferior issue of non 
cumulative preferred stock which has 
received no dividends since 1920. The 
amount outstanding is small, only about 


$3 million. It is true, of course, that the 
relatively large volume of bonds de 
presses the value of the stock New 


England roads pay about $3,738 per mile 
of road in interest charges. The aver 
age interest charge per mile of road fo 





Haven and the Boston & Maine 
to $4,673,000, about 37 per 
of the net income of these roads. 
entire Eastern district these 
charges amounted to orly 13 per cent. of 
The ratio of owned cars to 
on line is lower in New England 
than in any other section of the country. 


amounted 
cent. 


For the 


net income. 


ail cars 


Light Leads and Short Hauls 


[he type of service which the New 


England roads must perform also 
means relatively light-weight traffic 
The average carload in this section in 
1926 was only twenty-one tons, as 


against 27.4 tons for the average carload 
in the entire country. The net tons per 
train of Class 1 carriers were 772 for 


the entire United States, 850 in the East- 

ern district, but only 523 in New Eng- 

land oe 
[The New England roads must also 


meet the 


problem of short hauls. The 
distance traveled by the average car is 


roads seem well on the way toward a 
recovery of their old position. It is the 
purpose of this article to review the ac- 

complishments of these roads in solving _ (In thousands. ) “" 


RAILWAY OPERATING REVENUES, OPERATING RATIO AND NET CORPORATE INCOME 
OF NEW ENGLAND RaILRoaDs, 1920-1926. 


much less in this territory than in other 
The average number of cayr- 
for each car-day in 1926 was 21.9. 
the country as a whole they amounted 


egions 


| MLies 





their problems. Y Operating Operating Net Corp te 20.4 
Ss. Ratio. Income tO oV.4. 
: New England system embraces car Revenues wig —_ 

Ry Cl i I ilroad % The Boston & RES eee ner nee ee $259,172 103.5 $2,851" Che combination of these two factors 
elg ass ral — Ss. ¥s ea nl Se aaa Cen 252,579 91.1 93.579* just named—light-weight traffic and 
Albany, however, is not included in this en cror te aerate 259,560 86.7 4,494* short hauls—gives to most New England 
discussion. Its affiliation with the New SESS e ere 280,572 82.9 6,134? sess an. unitate teed Meas cee 
York Central gives it a position not en- RR ae Sha a tag recente eam epee 263,940 78.6 6,519 _ =e , , y ¢ density. 
: i by the other roads, which are con- er ea cakicned esd ote cteeans 270,875 75.9 14,874 n 1926 their aggregate ton-mileage per 
ite Bago ST ae Mee Geaand A a a a 275,931 75.0 18,497 mile of line was only 1,121,000 as com- 
fined almost entirely to New Engiana. "Deficit. pared with 1,776,000 ton-miles per mile 


It is free from many of their difficulties. 
And further, the reports of the Inter- 
state Commerce Commission do not gen- 
erally separate the operations of the 
Boston & Albany from those of the 
parent organization. 

The total main track mileage in opera- 
tion by the seven other New England 
roads amounts to about 7,000 miles, dis- 
tributed among the various companies 
as follows:! 


Miles. 
NN 5 sca dhe Salada eas 1,917 
DN BE, 5 cada cése sn 6éeces 2,209 
I NIE a Vidaig Glens 060 00:06 1,121 
Bangor & Aroostook............. 616 
ES A een 413 
eee, 
Central of New England.......... 275 


These railroads operate about 12 per 
cent. of all main track Class I mileage 
in the Eastern district and about 3 per 
cent. of the country’s mileage. 


Paid 3.8 Per Cent. on Capitalization in 
1926 


To one giving only a hasty glance at 
the financial operations of these carriers 
during the past year, the statement that 
they are well on their way toward their 
old enviable position may seem unduly 
optimistic. It is true that their dividends 
amounted te very little. They paid less 
than $5 million, only 1.7 per cent. on 
the aggregate capitalization in the form 
of preferred and common stock. Only 
$472,000 was disbursed as dividends on 
common stock. This compares rather 
unfavorably with dividends disbursed by 
all Class I roads in the country, amount- 
ing to 5.1 per cent. on common and pre- 
ferred stocks. We see a somewhat more 
favorable picture, however, if we con- 
sider the amount paid in the form of in- 
terest and dividends on the total capital- 
ization, including both long-time debt 
and stock. The New England roads paid 
3.8 per cent. on the total capitalization, 
whereas all Class I roads in the country 
paid 4.8 per cent. 

The important fact, however, and the 
main justification for the optimism of 


the present article is not what these © 


1. The figures in this article have been 
taken from the various publications of 
the Interstate Commerce Commission. 

















In the absence of rate changes it cannot 
be expected that operating revenues will 
increase indefinitely—in fact, it is doubt- 
ful if the New England roads will be 
able materially to increase their reve- 
nues under the present rate structure 
and with industrial conditions in their 
present state. The creation of satisfac- 
tory balances on the credit side of the 
income account must be made through a 
paring down of costs. With railway 
operating revenues of $275 million, a de- 
cline of 1 per cent. in the operating ratio 
means over 1 per cent. increase in the 
amount available for dividends on the 
common stock. The reduction of the 
New England operating ratio from 104 
to 75 since 1920 is a highly important 
development. During the same period 
the operating ratio of all Class I roads 


in the country declined only from 94.4. 


to 73.1. Thus on this point the New 
England roads compare very favorably 
with roads in other sections of the 
country. 


Old Deficits Wipe Out New Profits 


As a matter of fact, the performance 
of the roads in this section in 1926 was 
highly creditable, even if that year be 
considered by itself. The failure to pay 
more substantial dividends was due 
mainly to the large deficit accumulated 
during preceding years. At the begin- 
ning of 1926 the combined profit and 
loss accounts of these seven railroads 
showed a net debit balance of over $26 
million. The New Haven alone had a 
profit and loss deficit of over $41 mil- 
lion. Substantial dividends can hardly 
be expected until this incubus is removed. 
If it had not been necessary to apply the 
major part of the net income to reduc- 
ing this deficit, earnings would have 
been sufficient to meet all fixed charges, 
to pay the current contingent charges 
on preferred stock, and to pay over 5 
per cent..on common stock. It will not 
be long before an adequate return will 
be secured from even the common stock 
of most New England roads. 

In spite of the large fixed charges of 


Class 1 mileage of the entire country is 
only $2,096. Interest charges consumed 
49 per cent. of the total income of the 
New England roads in 1926. Yet the 
tentative valuation by the Interstate 
Commerce Commission show 
that they are seriously overcapitalized 
The commission has placed a value of 
$838 million as of 1916 on these roads 
Their total capitalization is $873 million 


does not 


Peculiarities of New England Traffic 


To appreciate fully the situation con 
fronting the New England roads it is 
necessary to understand some of the dif- 
ficulties of railroading in that section of 
the country. The fortunes of these line 
are closely tied up with the economic life 
of New England and they are embar 
rassed by many problems peculiar t 
that region. These are due in part to 


geographic conditions and in part to 
industrial conditions. The prosperity of 
New England depends on bringing in 


iron, cotton, wool, coal and other raw 
materials and foodstuffs, and in ship 
ping out highly manufactured products 
The function of the New England rail 
roads is to receive this bulky material 
from connecting lines, to distribute it 
among the many small manufacturing 
towns, and in return to collect the fin 
ished products and deliver them again 
to the connecting railroads. The phrase 
“switching roads” has been applied not 
inaptly. 

This situation gives rise to 
perplexing problems. It means, in the 
first place, that the roads are faced 
with a large movement of empty cars 
westward and with large per diem 
charges. In 1926 they originated only 
a little more than one-fourth of the total 
revenue tonnage they carried. It has 
been estimated that for every three car 
loads of manufactured goods moving 
westward out of New England, five car 
loads of raw materials move into that 
section. The daily rental on these for- 
eign cars means a serious drain on rev 
enues. During 1925 the net debit bal- 
ance on account of car hire for the New 


several 


for all Class 1 carriers in the 

The Eastern roads as a whole 
had a ton-mileage per mile of line of 
2,559,000, which is over twice the traffic 
density of New England. One more per- 
formance ratio which may well be cited 
is the volume of traffic hauled for each 
init of time the railroad plant is being 
used. The ratio usually employed is the 
number of ton-miles per train-hour. The 
more ton-miles per train-hour the larger 
the revenue, other things being the same. 
In 1926 Class 1 railroads in the entire 
country carried 20,705 ton-miles for each 
train-hour. The New England lines had 
the low average of 14,995. These facts 
bring out vividly the operating handi- 
confronting the New England 


or ime 


country 


caps 
A more significant fact in understand- 
ing the achievements of these roads since 
the war is the failure of these traffic 
ratios to improve. One of the most im- 
portant factors in the progress made by 
the railroad system of the Unitied States 
during the last few years has been the 
opportunity of increasing the tonnage 
carried, the length of haul and hence. of 
the traffic density. But New England 
has not shared in this development. One 
comparison will suffice to illustrate this 
fact. In 1920 the traffic density in New 
England was 1,302,000 ton-miles per mile 
of road. In 1926, as we have just nated, 
the density was 1,121,000 ton-miles per 
mile of road. Apparently New England 
railroad managers must seek prosperity 
n other ways than by an improvement in 
traffic conditions. 





The Passenger Car Mileage Burden 


Reference should also be made to the 
passenger traffic of these carriers. Pas- 
senger business has always been a more 
important part of the railroad operations 
in New England than in most other re- 
gions. The average railroad of the coun- 
try derives about 20 per cent. of its rev- 
enues from this source. New England 
roads, on the contrary, derive over 30 per 
cent of their revenues from their pas- 
senger business. The inroads of the au- 
tomobile and of the motor bus have been, 
consequently, more serious in New Eng- 
land than in most other parts of the 
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United States. Passenger traffic in New 
England has declined from 3,451 million 
passenger-miles in 1920 to 2,750 million 
passenger-miles in 1926. These figures, 
like the preceding, do not include the 
Boston & Albany. Now, a disconcerting 
thing involved in a serious decline in 
passenger traffic is that the facilities 
and service offered the public can seldom 
be correspondingly reduced. A freight 
train moves when and if there is traffic. 
A passenger train must move on sched- 
ule regardless of whether or not any one 
wants to travel. We find, therefore, that 
in spite of the decline in passenger-mile- 
age, the passenger-train car-mileage is 
actually increasing. This applies to New 
England, as well as to the country as a 
whole. In 1926 the passenger-train car- 


mileage in New England amounted to 
192 million, the highest on record. So 
here again is a serious obstacle to prof- 
itable railroad operation in New Eng- 
iand. It emphasizes still more the ac- 
complishments of the roads. 


The Legacy of Mismanagement 


We must not overlook the fact that the 
troubles of the New England roads are 
not entirely due to traffic conditions. 
When the New Haven passed its dividend 
in 1913 for the first time in forty years, 
mismanagement rather than economic 
conditions was chiefly responsible. The 
Boston & Maine was divorced from the 
New Haven system in 1914 and two years 
later went into the hands of a receiver. 
A reorganization was completed in 1919 


but failed to accomplish its purpose. 
Further readjustment was necessary, 
and drastic changes in capital structure 
were made in July, 1926. The present 
capitalization seems much saner than the 
old." Many of the operating policies and 
practices followed in New England dur- 
ing the decade before the war certainly 
were not conducive to a healthy transpor- 
tation system. The present managements 
are far more keenly sensible both of their 
public responsibility and of the principles 
of efficient railway operation than were 
their predecessors. 


Methods of Making Savings 


It would be very profitable to analyze 
the methods employed by the New Eng- 
land railroads in reducing their operating 


costs, but the limits of this article forbid 
an extended discussion. Substantial sav- 
ings are being made in fuel costs, by no 
means entirely the result of lower prices 
of coal. Per diem charges are being re- 
duced through more prompt return of 
foreign cars, better routeing and through 
an increase in the roads’ own equipment. 
Terminal facilities are being improved. 
The Boston & Maine seems to be leading 
the way here. Its Boston freight ter- 
minal is being modernized at a cost of 
more than $4,000,000. The widening of 
the Hoosac tunnel also is expected to re- 
sult in substantial savings. The abandon- 
ment of considerable unprofitable branch 
line mileage and the installation of 
motor-bus service makes for more prof- 
itable operation. 


Indices of Factory Employment and Payrolls 


BY D. W. ELLSWORTH 





MPLOYMENT and 
wage statistics com- 
monly receive little at- 
tention from students 
of business at a time 
like the present, when 
the “unemployment 
Vj eo) problem” is practi- 
Ss ed \Y cally absent. By con- 
trast, this emphasizes the importance of 
such statistics in any system of indices 
designed to enable the user to follow with 
some degree of precision the current ten- 
dencies in production, trade, prices, spe- 
culation, money rates and the various 
other factors in what is usually thought 
of as the business cycle. For when busi- 
ness activity slackens, the most immedi- 
ate and most serious single effect, so far 
as the welfare of the great majority of 
the population is concerned, is a decrease 
in employment and wage payments. 
_ Qme reason why employment and wage 
statistics are so little used as business 
indices is undoubtedly the defectiveness 
of the currently available data. The 
three best known indices are those of 
the Federal Reserve Board, the United 
States Bureau of Labor Statistics, and 
the New York State Department of 
Labor. Each of these is subject to what 
is technically called “downward bias,” a 
defect which cannot be wholly remedied 
because it is inherent in the statistical 
methods by which the index numbers are 
computed. 

Recognizing that no system of busi- 
ness indices is complete without index 
numbers of employment and wage pay- 
ments, even though they are imperfect 
statistically, THe ANNALIST has taken 
the Federal Reserve Board's indices, cor- 
rected them for seasonal variation and 
shifted the base to correspond roughly 
with its other business indices; and the 
resulting indices are presented, for the 
first time, on the accompanying charts. 

The indices of the Federal Reserve 
Board were selected because, of the three 
commonly accepted sets of series, they 
are the only ones in which an effort has 
been made to remove the defect noted 
above. The extent to which this effort 
has been successful, and the mental res- 
ervations which the user must make to 
allow for that which remains, will be- 
come evident from the following discus- 
sion of the methods used in the con- 
struction of the indices. 





eae = ~.+ 





Statistics Defective 


The Federal Reserve Board’s index of 
factory payrolls was first presented in the 
Federal Reserve Bulletin of May, 1925, 
together with its revised index of factory 
émployment. In that issue the method 
of constructing the index of factory pay- 
rolls, which applies also to the construc- 
tion of the revised index of employment, 
was described as follows: 

“In general, the data and methods em- 


ployed in constructing the index of fac- 
tory payrolls are similar to those used 
in making the board’s index of employ- 
ment, the data and methods of construc- 
tion of which were described in the Fed- 


make indexes for thirty-three different 
industries. 

“The source data from which the in- 
dexes were constructed were in terms of 
month-to-month percentages of change, 
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eral Reserve Bulletin for December, 
1923. Until recently no single agency col- 
lected employment data which satisfac- 
torily represented the entire country in- 
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or link relatives, which were multiplied 
together in order to secure for each in- 
dustry continuous series or chains of 
relatives from the various sources. In 
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dustrially or geographically. To select 
a sufficiently broad basis for the index 
it was necessary to combine data from 
several sources. Statistics compiled by 
the United States Bureau of Labor Sta- 
tistics, the Interstate Commerce Com- 
mission, the United States Employment 
Service, the New York, Massachusetts, 
Illinois, Wisconsin and Iowa Depart- 
ments of Labor, and the Federal Reserve 
Bank of Philadelphia were combined to 


combining these chains into industry in- 
dexes, the series for each State were 
weighted in accordance with the relative 
importance of that State in the particu- 
lar industry. The data from the United 
States Bureau of Labor Statistics, which 
covered several sections of the country, 
were given the greatest weights, which, 
furthermore, were increased as these sta- 
tistics became more comprehensive. The 
resulting indexes were expressed in terms 


of relatives with the monthly average 
for 1919 as the base or 100. The gen- 
eral index was a weighted average of 
these relatives for individual industries. 
This second set of weights was based 
upon the relative importance of the sev- 
eral industries as indicated by the fig- 
ures of total wages paid from the 1919 
and 1921 census of manufactures. 


Adjustment for Downward Bias 


“Indexes thus derived were adjusted 
as to level on the basis of data from the 
biennial census of manufactures. Partly 
because of the inadequacy of the statis- 
tics in many cases and to a certain ex- 
tent because of the tendency toward a 
mathematical bias in the method of com- 
bining the links, the industry chain rela- 
tives, although reflecting with a fair 
degree of accuracy month-to-month 
changes, tend over longer periods of time 
to depart from the general trends of em- 
ployment in the given industries. This 
bias or trend, when it appeared in a 
given industry, was corrected by the use 
of figures from the biennial census of 
manufactures, which show for 1919, 1921 
and 1923 the average number employed 
each month and the total yearly wages 
paid in each industry.” 

Thus the downward bias which is in- 
herent in the construction of employ- 
ment and payroll indices has been cor- 
rected in the Federal Reserve Board’s 
indices for the period from 1919 to 1923, 
but from 1923 on it is present, as is 
clearly eVident from the sagging ten- 
dency shown by the employment index 
in 1926 and 1927, when business activity 
was fairly high and employment condi- 
tions, on the whole, satisfactory. 


Cerrection for Seasonal Variation 


Before legally adopting the Federal 
Reserve Board’s indices of employment 
and payrolls into THE ANNALIST’s fam- 
ily of business indices, it seemed wise, 
in line with its general policy, to correct 
the data for seasonal variation. This 
was done by the usual link-relative 
method, the link relatives being com- 
puted for the period from 1919 to 1926. 
The indices of seasonal variation thus 
obtained are as follows: 





Employ- 
ment. Payrolls. 

re . -100.0 97.5 
eo 100.7 101.0 
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EE five add casts 98.5 99.1 
a, re 100.1 99.5 
~ a aee 100.9 102.3 
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Ng oe le cee a 100.3 102.0 


Ordinarily correction would be made 
for long-time trend as well, but in 
neither series is there any evidence of 
such a tendency in either direction. In 
order to make the employment and pay- 
























































Friday, July 22, 1927 


THE ANNALIST 


133 





roll indices readily comparable with THE 
ANNALIST Index of Business Activity, 
however, the seasonally corrected data 
were shifted from the 1919 base to the 
base 1919-1926. On the accompanying 
charts the two indices, as thus adjusted, 
are shown in comparison with each other, 
and the index of factory employment is 
shown in comparison with THE ANNAL- 
Ist Index of Business Activity. The 
data from which the three curves were 
plotted are given in the table which 
follows: 


The Annalist Indices of Factory Em- 
ployment, Factory Payrolls and 
Business Activity. 


Employ- Pay- Business 

1919— ment. rolls. Activity. 
January 102.4 96.2 103.4 
February .. 98.6 87.2 97.9 
a> 98.4 86.7 96.9 
0 Te 99.5 88.5 98.9 
May .... 100.9 88.9 100.2 
tS eee .102.8 91.4 103.0 
(= aa 106.6 98.3 110.9 
August .... 107.9 100.0 108.3 
September . 108.4 104.9 108.6 
October 106.5 97.6 104.2 


Employ- Pay- Business 
1919 (Cont.)— ment. rolls. Activity. 
November .......109.3 105.0 106.3 
December .112.9 112.6 108.4 
1920- 
pT 114.7 122.4 111.3 
bree 112.8 116.3 111.3 
J. eee 123.1 114.9 
April 113.5 123.1 108.8 
SSR 112.0 124.6 111.0 
eS eee 111.4 126.4 113.6 
July 110.2 126.1 111.6 
CN EEE 108.9 124.4 110.5 
September 105.8 121.9 106.2 
Oetener ...0.00 102.4 115.3 100.0 
November ....... 97.2 108.4 94.2 
December . 90.7 98.6 90.0 
1921— 
January ... . 83.4 87.7 82.4 
February .. . 84.7 83.8 82.8 
March ..... . 84.9 83.8 81.6 
eae e 84.9 83.3 82.5 
May . 85.4 81.2 85.3 
SES eon nee .. 85.2 79.9 85.1 
CS roe 79.4 83.6 
NE sk wanes . 85.6 79.1 85.2 
September ...... 86.6 78.7 86.5 
SS eee 87.4 76.2 88.8 
November ....... 88.0 76.3 86.7 
December ....... 87.8 77.4 86.3 
1922— 
January . 87.7 76.8 87.1 
February . 89.0 7.0 91.1 
OS ee . 89.4 78.3 94.5 
i (errr 89.7 78.8 89.2 
DEE sedaweces Sed 92.4 82.0 93.4 











Employ- Pay- Business Employ- Pay- Business 
1922 (Cont.) ment. rolls. Activity 1925 ment. rolls. Activity 
[Serra | 85.2 98.7 98.7 101.7 102.4 
OE  awess 93.0 85.5 97.4 I 99.4 103.6 102.9 
August ... 95.1 87.5 96.1 Maz 99.5 104.0 102.6 
September 96.6 91.4 98.1 : 99.7 103.8 103.4 
October 99.5 92.1 101.4 Mi 99.2 103.4 101.4 
November 102.3 97.7 06.5 99.2 101.1 98.5 
December 104.5 99.0 108.8 Jul 99.7 103.0 101.1 
1923— Augus 99.6 101.6 100.7 
January ... 105.9 1027 108.3 Septemh at us "iat 
a “y- 100.5 104.9 102.1 
February 107.0 102.5 108.1 100.8 106.9 104.0 
March 108.6 106.5 111.0 101.2 106.0 105.8 
Sn kc ads 109.6 109.7 114.2 : i 
May 110.2 113.0 115.0 
rere 110.9 113.2 111.8 100.7 105.8 102.3 
July ... 111.4 113.7 110.8 100.7 106.5 103.2 
August .... 110.5 110.3 107.5 100.5 106.8 104.7 
September 108.7 110.4 105.8 100.3 106.8 103.8 
October .107.8 110.2 103.7 99.8 104.8 101.6 
November .. 106.8 109.7 103.0 100.1 104.9 103.2 
December 105.7 106.9 100.8 ily 100.1 104.1 102.8 
August 100.1 104.7 195.0 
1924— : Septembe 100.0 104.9 107.1 
CE iccccwss 104.6 106.9 104.0 ot 99.7 106.0 105.0 
February 105.0 106.7 105.0 : 98.7 104.1 103 7 
March .. 104.3 107.0 102.8 : 98.1 101.9 103.2 
Aprtl ..... 5a: 6-a-0 ce 106.9 99.3 ‘ ‘ ; : 
ee nee 99.9 101.4 92.4 2 
IN a56.a:4.0: ocacndxa'e) Se 96.2 86.9 J 96.6 100.8 100.2 
PS ASP errer 95.3 92.7 86.8 E 97.8 103.6 103.4 
August ..... 95.0 93.4 89.8 M 96.9 103.8 107.0 
September 95.2 96.0 95.7 April 97.0 105.0 103.4 
Pee 96.1 96.7 97.7 May 96.8 104.0 103.7 
November ....... 96.0 96.5 97.4 ine *96.8 *101.7 *101.6 
December ....... 98.1 99.8 101.5 *Sut to revision. 


Distribution of Investments in Public Utilities 


This is the twenty-first article in a 
comprehensive survey and discussion of 
the electric light and power utilities of 
the United States. 





1HE first requisite in 
considering the finan- 
cial problems of a 
business is to inves- 
tigate the nature of 
that business. This is 
of cardinal impor- 
= tance, because the na- 

== _-} ture of the business 
determines in itself the major problems 
of finance. It has long been recognized, 
for instance, that the distribution of in- 
vestments and equities of a merchan- 
dising business presents some funda- 
mental differences from the similar dis- 
tribution of a manufacturing concern. 
Again, the distribution of the latter type 
of business presents some essentia)] dif- 
ferences from those to be found in public 
utilities. 

These differences in the distributions 
of the investments and the equities, in 
so far as they represent fundamental 
differences, and not merely variations 
ascribable to local factors, such as the 
peculiarities of a narrowly circum- 
scribed market, or to differences of busi- 
ness policies, are rooted in the economic 
conditions which are peculiar to each 
type of enterprise. A distributive busi- 
ness, or in other words, a retail mer- 
cantile establishment, must necessarily 
invest the greatest portion of its total 
capital in inventories and working capi- 
tal. generally, so that the current assets 
of such a business present the most im- 
portant asset element in the financial 
plan. In a public utility, on the other 
hand, where services instead of com- 
modities are marketed, and where these 
services are at the same time produced, 
the fixed investment is by far the most 
important element among the assets, and 
in comparison the current assets assume 
almost negligible proportions. 




















Balance Sheet 
Companies 


Typical for Operating 


In considering a particular industry, 
{t is important to note whether invest- 
ments and equities of the individual! busi- 
ness units tend toward a typical dis- 
tribution—in other words, whether the 
amounts invested in the several kinds 
of assets tend toward a typical propor- 
tion of total assets, and, likewise, 
whether the amounts of borrowed capi- 
tal, ownership capital, short term debt, 
&c., tend toward typical proportions of 
total capital in the business. 


BY O. GRESSENS AND J. R. RAMSER 


University of Illinois assets, are oO 


To determine whether or not these 
conditions hold among public utility 
companies, therefore, one hundred and 
fifty public utility operating companies 
were analyzed. These companies were 
chosen as the underlying companies of 
five large holding companies. They are 
electric light and power companies, with 
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Plant Investment Typically 91 Per Cent. 
of Assets 
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ssets of these public utility con 

The ratio, calculated on the 

uis distribution, which is ty /- 

value of approximately .91 

ther words, in the typical public 
perating company 91 per cent. 
total investment is represented by 
vested in plant and equipment. 

at many variations from this pro- 
ate investment in fixed assets oc 

can be readily seen from an ex- 

of Chart I. The degree of 
entration of actual cases about this 
value, however, is indicated by 
that the three class intervals 
845-.884, .885-.924 and .925-.964 contain 
per cent. of all of the ratios which 
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some traction and gas properties. The 
total investment in operating assets is 
$3,093,800,000. The balance sheets of 
these companies were taken as of 1925. 
These balance sheets were standardized 
as indicated by the following pro forma 
balance sheet: 


BALANCE SHEET. 





Assets. 
Fixed Assets ......... Pet eee inoue 
Investments in Subsidiaries.......... xxxx 
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alculated. Thus three out of nine 
ervals contain considerably ove1 
f of all of the ratios which were 
It is with considerable justi- 
cation, therefore, that .91 is called the 
ratio of the investment in Fixed 
sets to Total Assets. 
ceferring again to Chart I, it can be 
een that the value of the average ratio 
86.7 This is not materially different 
value which has been termed 
Often, however, there is a ma 
terial difference, so that what is gener 
prance inl : iat Ty, ally called the average condition cannot 
present mainty operating assets ““< be also called the typical condition. It 
exceptions, of course, are represented by the purpose here to extract the typical 
investments in securities among the cu: —————— easton 
5y average ratio is here meant the 
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vestments in marketable securities were 
classified together with current assets 
Investments in the securities of 
sidiaries, only, were segregated from the 
operating assets of these companies. The 
three classifications, Fixed Assets, Cur 


rent Assets and Other Assets, 
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condition with respect to the distribu- 
tion of investments in public utility com- 
panies. 

In Chart II, the distribution of the 
ratio of Current Assets to Total Assets 
is presented. It was noted above that 
current assets here include (1) market- 
able securities, (2) receivables, (3) in- 
ventories, and (4) cash. This classifica- 
tion is thus strictly limited to current 
operating assets with the exception, per- 
haps, of temporary investments in mar- 
ketable securities. Attention is here 
called to the difference between the 
inventories in the hands of a_ public 
utility company and inventories in the 
hands of an industrial company. The 
inventories of a public utility company 
are the materials and supplies of an in- 


In Chart III is presented the distri- 
bution of the ratios of Investments in 
Subsidiaries to Total Assets. The num- 
ber of companies that have investments 
in subsidiaries are comparatively few ir 
number. For this reason, the number 
of these ratios is less than the aggregate 
of the other three investment ratios. It 
is, therefore, somewhat doubtful if a ratio 
which can be called typical can be derived 
from the distribution of this ratio. 

Considering Chart IV, which presents 
the distributions of the ratios of “Other 
Assets” to Total Assets, that is, that 
group of miscellaneous assets which can- 
not be classified as Fixed Assets, Cur- 
rent Assets or Investments in Subsidi- 
aries, the distribution is considerably 
more ragged than the corresponding dis- 


Cuart I]—Rartio oF CURRENT ASSETS TO TOTAL ASSETS 
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dustrial manufacturing company. They 
are not, therefore, represented by raw 
materials, goods in process and finished 
goods. The inventories represent, never- 
theless, the type of goods which, al- 
though they are not intended as a mar- 
ketable commodity of the company, are, 
notwithstanding, more or less salable. 
They are, strictly speaking, a part of 
the working capital-of the company. 


Ratio of Current to Total Assets 


The typical ratio of Current Assets 
to Total Assets is approximately .04. 
Four per cent. of the total investment 
in the typical public utility company is, 
therefore, represented by Current As- 
sets. From the chart the high concen- 
tration about this average can be seen. 
The three class intervals .015-.034, .035- 
.054, and .055-.074 contain 57 per cent. 
of all of the ratios included in the four- 
teen classes. The average ratio in the 
case of the Current Assets has a value 
of .08. It can be seen from an exami- 
nation of the chart, however, that this 
average ratio cannot judiciously be 
called typical. The three class intervals 
about the value of this ratio, for in- 
stance, contain approximately 37 per 
cent. of all of the ratios, &s against the 
«concentration of 57 per cent. in the three 
intervals about the mode which has been 
designated the typical ratio. This af- 
fords an excellent example of the error 
of basing conclusions on average condi- 
tions in the ordinary meaning of the 
term instead of on typical conditions. 


tributions in the cases of the Fixed As- 
sets and the Current Assets ratios. It 
lends itself, however, more readily to an 
approximation of a typical ratio than 
do the ratios presented with Chart III. 
The typical ratio calculated from this 
distribution is, approximately, .04. This 
means that in the typical public utility 
company 4 per cent. of the total invested 
capital is to be found in the miscel- 
laneous group of “Other Assets.” 

If this ratio, .04, is taken as the typi- 
cal ratio of the proportionate invest- 
ments in “Other Assets,” then for the 
typical public utility company the ratio 
of Investments in Subsidiaries to Total 
Assets can be given as approximately 
.01.t .The value of the ratio for Other 
Assets to Total Investment is, however, 
not as conclusive as are the correspond- 
ing ratios in the cases of Fixed Assets 
and Current Assets. Considering the 
two classifications, Investments in Sub- 
sidiaries and Other Assets, therefore, it 
is probably more nearly correct to say 
that the proportionate investments in 
these two types of assets together is ap- 
proximately .05, or 5 per cent. of the 
total investment. It is likely that it will 
be divided in the ratio of .01 and .04 for 
Investments in Subsidiaries and Other 
Assets respectively. 


Typical Capital Distribution 
The distribution of investments in the 


case of the typical public utility com- 
pany, therefore, appears as follows: 





+ (4) This value, .01, is chosen from the 
highest class interval from Chart III. 


DISTRIBUTION OF INVESTMENTS. 


Fixed Assets ....... 91 
Current Assets .......... pbuseqeshepes 04 
Investment in Subsidiaries.............  -01 
GE PANE cn ccccdeccecsscoucsees ioe Ae 

BEE vce nndeeheuwcoseeennesrencaneaeds 1.00 


The value of the modes as actually cal- 
culated are .89, .044 and .4. This brings 
the total, considering the investments in 
subsidiaries as .01 to .98. An approximate 
adjustment to allow for the errors yields the 
values here presented. 


By far the most significant portion of 


Alfred S. Malcomson. July 2, 1926, page 3 
(4) Electric Interconnection and Power 
Levelopnrent in the Middle Atiantic States, 
by Benjamin Baker. July 16, 1926, page 73 
(5) Significant Financial Ratios of Public 
Utilities, by Edu. Lassale. Aug. 20, 1926 
page 235. 

(6) Why State Regulation of Public Util- 
ities Is Best, by C. O. Ruggles. Sept. 3, 
1926, page 299. 

(7) Electric Interconnection in the Ohio- 
West Virginia-Pennsylvania Region, by 
Benjamin Baker. Sept. 17, 1926, page 365 

(8) Electric Interconnection in Economic. 
Region 4—The Industrial South, by Theo- 
dore Dwight. Oct. 15, 1926, page 499. 


CHART III—INVESTMENT IN SUBSIDIARIES TO TOTAL ASSETS 
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the total invested capital in a public 
utility company is represented by invest- 
ments in plant and equipment. The in- 
vestments in all of the other assets 
amount to only approximately one-tenth 
of the total investment. Current Assets 
represent only one twenty-fifth of the 
total investment. The amount of work- 
ing capital, therefore, in the case of a 


(9) The Current Ratio in Prosperity and 
Depression—Utilities Show Great Stability, 
by A. C. Littleton. Oct. 22, 1926, page 531. 

(10) A Precise Scale of Utility Bond 
Yields and Risks, by Halbert P. Gillette 
and Alfred S. Malcomson. Nov. 12, 1926, 
page 627. 

(11) Electric Interconnection in the Great 
Lakes Regign, by Major Rufus Putnam. 
Dec, 17, 1926, page 787. 

ad The Financial Productivity of Public 
Utilities: I. The Ratio of Revenue to Total 
Assets, from Bulletin No. 10 of the Bureau 


Cuart IV—Ratio oF OTHER ASSETS TO TOTAL ASSETS 
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typical public utility company is only a 
very small fraction of the total capital. 
It is, roughly, only one twenty-second of 
the fixed capital. This is due princi- 
pally to the fact that a public utility 
company sells services rather than com- 
modities, and the collections are usually 
on a strict thirty-day basis, thus mini- 
mizing the amount of inventories and 
accounts receivable. Public utility com- 
panies thus tend toward a characteristic 
distribution of investments, in which the 
fixed capital is by far the most impor- 
tant item among the assets. 

(1) Electric Interconnections of 
United. States, by Benjamin Baxer. 
14, 1926, page 676. 

(2) New England Electric Power and In- 
terconnection, by Benjamin Baker. June 
11, 1926, page 803. 


(3) The Investment Yield of Public Util- 
ity Securities, by Halbert P. Gillette’ and 





the 
May 


, 


of Business Research, University of IIli- 
nois, Dec. 31, 1926, page 853. 

(13) The Financial Productivity of Public 
Utilities: II. The Ratio of Revenue to Net 
Worth, from Bulletin No. 10 of the Bureau 
of Business Research, University of LIli- 
nois. Jan. 7, 1927, page 5 

(14) The Development Cost of an Elec- 
trical Property, by Halbert P. Gillette and 
Alfred S. Malcomson. Feb. 4, 1927, page 195. 

(15) The Operating Ratio in Public Util- 
— by O. Gressens. Feb. 25, 1927, page 


(16) The Cost of Borrowed Capital for 
Public Utilities, by O. Gressens, March 18. 

(17) The Net Earnings of Light and 
Power Utilities, by O. Gressens. April 8, 
1927, page 491. 

(48) The Yield of Light and Power Pre- 
ferred Stock, by Halbert P. Gillette and Al- 
fred S. Malcomson. April 15, 1927, page 533. 

(19) The Distribution of Income in Public 
Utilities, by O. Gressens. April 22, 1927, 
page 573. 

(20) Why Public Utilities Need Adequate, 
Accurately Calculated Depreciation Re- 
serves, by Halbert P. Gillette and Alfred 
S. Malcomson. June 24, 1927, page 892. 
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The National Income—A Comparison of Estimates 


BY DR. WALTER RENTON INGALLS 





IME was when the Na- 
tional Bureau of Eco- 


nomic Research was 
‘l] the only authority 


regularly estimating 
the American national 
income, but its dila- 
toriness led to other 

-___ —=__-J essays in this field, 
and recently the National] Industrial Con- 
ference Board added itself to the list. 
Consequently we now have the following 
estimates for post-war years, expressed 
in terms of billions of dollars: 




















Year. NBER. WRI. FTC. NICB. 
|. re 67.3 65.4 67.4 68.3 
ae 74.2 71.9 74.3 74.9 
ee 62.7 54.9 52.6 55.6 
Se 65.6 60.5 61.7 61.6 
. _ ae 76.8 71.9 69.8 71.6 
1924....... 86.5 69.5 a 70.8 
ee 86.5 72.9 77.3 
| PETS 89.7 yea 78.6 


The annual estimates of myself which 
have been published in THE ANNALIST, 
and those of the Federal Trade Commis- 
sion, and of the National Industrial Con- 
ference Board, are based on the pro- 
duction of goods and the performance of 
services. The agreement among these 
columns of figures is satisfactory, the 
range between maximum and minimum 
being only about 5 per cent. at the most, 
while in general it is less than that. The 
National Bureau of Economic Research 
was in substantial agreement as to 1919 


Europe 


O 


F the developments of 
the past fortnight the 
following were, per- 
haps, the most impor- 
tant: 

The assassination of 
Kevin O’Higgins, Vice 
President and Minis- 
ter of Justice of the 

Irish Free State, the foremost champion 

of the settlement with Great Britain and 

generally esteemed the ablest man in the 

Free State Government. Only an ember- 

spirt, or ominous? I am reminded in 

this connection that, though the laws of 
the Frisians were the most barbarous of 
those evolved by the primitive Germanic 

peoples, even those laws provided that a 
person whose life was sought after by 

way of vengeance should be unmolested 

while going to or returning from public 
worship. 

The adjournment to October of the 
French Chamber after giving (matter of 
high importance) a handsome vote of 
confidence to Poincaré on a matter con- 
nected with the 1928 budget. 

The Summer adjournment of the 
Reichstag after passage of a bill prohib- 
iting traffic in war material as demand- 
ed by the Council of Ambassadors. 

The completely favorable report of the 
committee of allied experts appointed to 
verify the German Government’s asser- 
tion that its promise to demolish certain 
fortifications over against the Polish 
frontier had been fulfilled. 

The bloody Austrian business. 

The complete publication in book form 
of the resolutions of the Grand Council 
of Fascismo from its first sitting in Jan- 
uary, 1923, to its latest sitting in April 
last; with a preface by Mussolini. “This 
publication,” says the Duce, “offers the 
possibility of embracing the whole his- 
tory of Fascismo and of understanding 
its nature and importance.” To those 
who find edification or amusement in 
Mussolini’s expositions of his political 
philosophy, the preface is recommended. 






and 1921, but since the latter year its 
totals have been rising sharply. Its col- 
umn of figures is not truly comparable 
with the others, for it represents the pro- 
duction of goods and services, plus esti- 
mated rental of property used by its 
owners, plus imputed interest on con- 
sumption of goods possessed by the peo- 
ple. The economic validity of these ad- 
denda is controversial. On the face of 
things it looks as if the estimators of the 
National Bureau of Economic Research 
had been stretching these ideas in recent 
years, as is evinced by the progressive in- 
creases of totals. It is hard to believe 
that our national income really increased 
by 87 per cent. in the period of five 
years embracing 1922-26, especially in 
view of the fact that our production of 
neither raw materials nor manufactured 
goods increased in any such ratio. 

Some light is thrown on this subject by 
examination of data industrially reported 
by governmental agencies as follows, in 
terms of billions of dollars: 


1919. 1921. 1923. 1925. 

*Agriculture ...17.7 10.3 12.4 13.0 
See. 4.1 6.0 5.7 
+Manufacture ..24.7 18.3 25.8 268 
tRailways ..... 5.3 5.7 6.5 6.4 
Totals......52.3 388.4 50.7 51.9 


*Includes live stock and excludes prod- 
ucts fed to live stock. 
+Value added by manufacture. 


{Total operating revenue of steam rail- 
ways. 

Comparing the above totals with the 
average of the estimates of the national 
income, exclusive of those of the NBER, 
there appear to be the following differ- 
ences: 

1921. 1925. 


1919. 1923. 


Estimated na- 
tional income.67.0 544 71.1 75.1 
Goods and sves. 
enumerated ..52.3 38.4 50.7 51.9 


Unenumerated 

by differences.14.7 16.0 204 23.2 

The unenumerated income, if it could 
be tabulated, would be chiefly service in 
government, in banking, in distribution, 
in building, in municipal performances, in 
professional attentions, &c. At first sight 
the above differences may appear to be 
inadequate to cover all of such service, 
and perhaps they are. There is mani 
festly more or less duplication in the 
four great heads of enumeration. Any- 
way, this analysis is to be viewed rela- 
tively rather than absolutely. It sug- 
gests that national income that is de- 
rived from such sundry services has been 
increasing. Another way of putting this 
would be that our workers in agriculture, 
mining, manufacturing and steam rail- 
way transportation have no! increased, 
and the aggrandizement resulting from 
growing population has found occupation 


From an American Point 


By HENRY W. BUNN 


The Duce is right in asserting that the 
resolutions are of the highest interest 
and importance. 

The victory, hands-down, in the recent 
Rumanian general elections of the Lib- 
erals (party of Bratiano, the Premier). 
As a gesture of decency, some 20 per 
cent. of the seats were allowed to go to 
the National-Peasant Party, but the Peo- 
ple’s Party of General Averescu, lately 
Premier, did not get a single seat, 
though, under his Premiership, they won 
three-fourths of the seats in the late Par- 
liament. Nice business, Rumanian poli- 
ties. 

The Tri-Power Naval Conference sub- 
sists, precariously. 

The Vienna episode is, of course, the 
most important of the developments, but 
for just understanding, it should be 
viewed a little perspectively. I therefore 
postpone comment. 


a 


|Z The Financial Bashaws 


' In order to correct gossip concerning 
the conferences between Sir Montagu 
Norman, Governor of the Bank of Eng- 
land; Charles Rist, Deputy Governor of 
the Bank of France; Dr. Hjalmar 


Schacht, President of the German Reichs- - 


bank, and Benjamin Strong, Governor of 
the Federal Reserve Bank of New York, 
on the 8th, Mr. Strong issued a state- 
ment as follows: 


The expected presence in this country 
of officers of the Bank of England, the 
Bank of France and the Reichsmark, was 
explained by the Federal Reserve Bank 
prior to their arrival. No statement 
could be made as to any specific matters 
to be discussed, as no topics had been 
suggested in advance. 

uring the past week their time has 
been devoted mainly to exchange of views 
regarding financial and economic mat- 
ters, the policies of the banks of issue 
and like subjects which are of concern to 
these institutions. These subjects nat- 
urally include the relationship of their 
respective rates of discount; the question 
of the so-called gold exchange standard, 


which has had so extensive a develop- 
ment since the war; the expensive ship 
ments of gold, which necessarily affect 
the reserves of the banks of issue; the 
purchasing power of gold, and various 
proposal to promote closer cooperation. 

Methods for dealing with these sub- 
jects are not capable of exact definition, 
but the friendliness and better under- 
standing resulting from these exchanges 
of views cannot fail to be helpful. 

There has been and could be no dis- 
cussion of any reparation question nor of 
the stabilization of the French franc. 


The above is probably as far as we 


shall ever get toward knowing what the 


Financial Bashaws discussed. 


GREAT BRITAIN 


HE. Board of Trade’s report for 
June is discouraging. Total imports 
were valued at £99,320,000; ex 


ports, British products, £55,980,000; re- 
exports, foreign goods, £10,610,000; total 
exports £66,590,000; excess of imports, 
£32,730,000. 

Exports of British products were less 
than those of May, 1927, by the value of 
£7,276,000; re-exports were less. by 
£1,741,000; imports were greater by 
£2,926,000. The increase of imports was 
by way of foodstuffs. 

The largest month’s export since the 
war was that of July, 1920, namely, 
£137,452,000; the smallest was that of 
June, 1922, namely, £23,152,000. The 
largest month’s import since the war was 
that of July, 1920, namely, £183,098,000; 
the smallest was that of February, 1922, 
namely, £69,385,000. 

Coal production continues about the 
same as the pre-strike production, hut 
of late there has been some falling off; 
slack trade and low prices have forced 
the closing down of some collieries. 

One is glad to receive, as offsetting 
the above, assurances of recent healthy 
recovery in the iron and steel industries 
and engineering trades. One hears of 


in other ways, though probably not in 
building. This would be a fascinating 
subject for investigation. This consider- 
ation, and the hereinbefore analysis, do 
not seem to me to support exaggerated 
estimates of the national income. 

It is interesting to compare ideas in 
respect of the degree of inflation with 
reference to 1913 as a base. This is what 
Carl Snyder calls the index of general 
price level and what I have called the 
general economic index. Such a figure is 
to correlate the national in- 
come in any year with the rate in 1913, 
i. e., to arrive at a quantitative compari- 
son, so to speak. There is no absolute 
formula for this. Indeed, no matter how 
mathematically it be approached, the 
conclusion resolves itself into a matter 
of judgment. On this subject the several 
authorities appear as follows: 


necessary 


Year. WRI. CS. NBER. NICB. 
1919......195 186 178.9 178.9 
1920......200 213 204.3 204.3 
5 ee 178 173.3 173.3 
Se 170 161.9 162.3 
1923......180 181 163.3 163.7 
1924......180 181 178.6 164.0 
1925......188 186 168.9 169.2 
1926......180 186 169.2 169.5 


This brief survey of this subject is in- 
tended to do hardly more than point out 
that the use of figures representing the 


Likewise as to index numbers. The best 
work in these fields can be no more than 
intelligent approximation. 


of View 


large foreign contracts for railway and 
electrical equipment. 

Railway traffic returns for the first 
half of the year are disappointing, espe- 
cially in view of the tariff increases. 

There has been a relapse in respect of 
unemployment. The return of July 16 
shows a rise to 1,054,000. 

On July 7 the Bank of England’s gold 
reserve was £4,343,000 below the high 
point of May (i. e., before the French 
operations in the London gold market), 
the Bank holding only £554,000 more 
gold than twelve months previous. 

“International trusts and agreements, 
while possibly means to increase produc- 
certainly are not a cure-all for 
present economic ills.” So resolved the 
conferees at Berlin of the British Fed- 
eration of Industries and the National 
Association of German Industries. So 
soon, 8O soon? 


FRANCE 
J UNE imports totaled in value 4,557,- 


tion, 


000,000 francs, as against 4,989,000,- 

00 for May, 1927, and 5,230,000,000 

for June, 1926; exports, 4,417,000,000 

francs, as against 4,280,000,000 for May, 

1927, and 4,688,000,000 for June, 1926. 

The balance was unfavorable by 140,000,- 

000 francs, as against May’s unfavorable 
balance of 709,000,000 francs. 

For the first half of the year imports 
totaled in value 27,118,000,000 francs, as 
against 29,418,000,000 for the first half 
of 1926; exports, 26,952,000,000, as 
against 26,754,000,000 for the first half 
of 1926. 

But note the importance of analysis in 
this connection; the necessity, for ex- 
ample, of taking into account price 
changes. In weight the imports of the 
first half of 1927 totaled 26,056,000 tons 
as against 23,402,000 tons for those of 
the corresponding period of 1926; exports 
totaled 18,331,000 tons as against 19,- 
945,000 for those of the corresponding 
period of 1926. 

In the seven days ended July 6 the 
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note circulation of the Bank of France 
was increased by 1,164,164,000 francs, 
and the State repaid 200,000,000 francs 
to the bank. Advances to the State stood 
at 26,650,000,000 francs on July 6, as 
against 37,700,000,000 a year previous 
and 27,400,000,000 two years previous. 
The high point of the advances was that 
of July 21, 1926, namely, 38,350,000,000 
francs. 

The note circulation stood at 53,950,- 
551,000 francs on July 6, as against 54,- 
861,927,000 a year previous and 44,493,- 
751,000 two years previous. The high 
point of circulation was that of Aug. 5, 
1926, namely, 57,258,627,000 francs. 

As every one knows, there is always a 
considerable increase of note circulation 
of the Bank of France at the midyear, 
to serve the midyear settlements. But 
1927’s midyear increase was quite ex- 
traordinarily large, even larger than 
last year’s. Note, please, that whereas 
the bank’s total of advances to the State 
has been reduced by  11,000,000,000 
francs within twelve months, the reduc- 
tion of note circulation is only 900,000,000 
(as of July 6). 

In the seven days ended July 13 the 
note circulation of the Bank of France 
was decreased by 460,231,000 francs and 
the State repaid 100,000,000 francs to 
the bank. 

The amount of foreign exchange held 
by the Bank of France is said to have 
reached the equivalent of $1,000,000,000. 


OLD, UNHAPPY THINGS 


Belgium, at the unveiling there of a 

monument to France’s Unknown Sol- 
dier, Premier Poincaré of France took 
occasion to animadvert upon a recently 
published work by Professor Bredt, ex- 
pert on the Reichstag’s commission for 
inquiry into the causes of the World 
War, in which the Professor undertakes 
to prove that Belgium violated her 
neutrality before the opening of the con- 
flict by constructing forts on the River 
Meuse and by a secret understanding 
with France. After sufficiently explod- 
ing the Professor’s arguments, Poincaré 


I N a speech on July 17 at Laeken, 


ended by citing a completely attested in- 
cident utterly annihilative of the claim 
that the German Imperial Government 
acted in good faith as regards the inva- 
sion of Belgium. “Just previous to the 
invasion of Belgium,” said he, “the 
British Government asked Paris and Ber- 
lin if they were willing to engage them- 
selves cach to respect the neutrality of 
Belgium as long as the other Power did 
not violate it. France eagerly replied 
in the affirmative and our Minister at 
Brussels confirmed this on Aug. 1. Ger- 
many refused to respond. On the follow- 
ing day the German ultimatum was de- 
livered to the Belgian Government.” 

Poincaré asserted, no doubt sincerely, 
that he “had no desire to continue irritat- 
ing polemics,” but that he could not keep 
mute in face of official German state- 
ments aimed, through false interpreta- 
tion and representation, at revision of 
the Peace Treaty. 


“Belgium and France,” he declared, 
“have never ceased to pursue with sin- 
cerity the policy of rapprochement in- 
augurated at Geneva and Locarno. Their 
feelings have not changed in this regard. 
For example, when Germany fulfills one 
of her obligations, as she did last week 
in connection with the Koenigsberg forti- 
fications, we gladly recognize this, not 
only as satisfaction of our demands, but 
also as a step toward good relations. 

“But our will for peace assuredly does 
not exclude us from a desire to obtain 
just reparation and to guarantee our 
security. Under the reserve of these two 
conditions, that will is so strong and so 
persevering that we will not allow any- 
thing to discourage it, not even misun- 
derstandings, defiance or personal attack. 
We will continue to pursue this work, 
despite all obstacles, with tenacity and 
serenity.” 


All this has a very reasonable sound. 


GERMANY 


ARKED recovery on the German 
M Boerse is reported. A new optim- 
ism finds its basis in success of 
foreign loan negotiations, improvement 
in crop prospects and a rumor that Ger- 
many’s quota in the international iron 
and steel cartel is to be increased. 
Bankruptcies in Germany in the first 


half of 1927 totaled only 2,900, as against 
9,000 in the first half of 1926. 

Despite violent opposition, the Govern- 
ment measure proposing increase of the 
duty on sugar 150 per cent., of that on 
potatoes 100 per cent. and of that on 
pork 500 per cent. was passed by the 
Reichstag. “A cynical answer to the 
recommendations of the International 
Economic Conference,” commented one 
speaker; not without reason. 

A German bank estimates the annual 
interest due from Germans on outstand- 
ing foreign loans at 220,000,000 marks. 
Add to that 120,000,000 for amortization. 
It figures that this liability is almost off- 
set by German receipts from shipping 
services, which it estimates at 300,000,000 
marks. The Reich’s total debt, including 
the Dawes loan, was 4,220,000,000 marks 
at the end of May, as against 4,052,- 
000,000 a year previous. 

One hears that speculation by Germans 
for the rise in francs was largely respon- 
sible for the recent extraordinary fall 
of the Reichsbank’s reserve of foreign 
exchange. It is said that in the first 
five months of the current year the Ger- 
mans sent abroad 165,000,000 marks for 
industrial investment, while a total of 
only 155,000,000 marks was floated in 
long-term loans abroad. 


POLAND 


| om the first anniversary of the 
assumption of the dictatorship of 
Poland by Marshal Pilsudski, the 
Polish Minister of Finance issued the fol- 


lowing statement regarding the fiscal 
and financial condition of Poland: 


The fiscal year ended March 31, 1927, 
closed with an excess of receipts over ex- 
penditures amounting to 155,000,000 
zlotys. The receipts for April exceeded 
expenditures by 36,500,000 zlotys. Gold 
cover for currency, together with foreign 
currencies in the Bank of Poland, which 
amounted to only 127,000,000 gold zlotys 
on June 1, 1926, had increased by May 
1, 1927, to 362,000,000 gold zlotys. This 
gives a coverage for notes in circulation 
of more than 50 per cent., the legal re- 
quirement being only 30 per cent. De- 
posits and savings in the banks of the 
country increased more than 100 per 
cent. in the period analyzed. As a con- 


sequence of these facts, the rate of dis- 
count of the Bank of Poland has been 
reduced from 12 to 8 per cent. The 
Ministry of Finance progressively dimi- 
nished in proportion the interest rate of 


private banks. This resulted in easier 
credit, which was an invaluable factor 
in the economic life of the country. 


We are told that the projected Ameri- 
can loan of $65,000,000 or so to the Bank 
of Poland has been held up (presumably 
by reason of unsettlement of the political 
atmosphere) and is not likely to be con- 
summated within at least four months. 
Report to that effect made a bad day 
for the Warsaw Stock Exchange. Though 
bitterly disappointed, the Polish Govern 
ment hopes to raise money on the grain 
crop, which promises to be a bumper one. 


ITALY 


HE first case to come before one of 
the new Labor Courts was decided 
the other day. When a dispute 

occurs in an industry, the corporation of 
employers and the corporation of work- 
ers pertaining to that industry try to 
settle it by discussion. This method fail- 
ing, the Minister of Corporations medi- 
ates. He in turn failing, recourse is had 
to a Labor Court. 

Italy’s trade balance for the first half 
of 1927 was adverse by 4,0004,000,000 
lire, as against an adverse balance of 
5,850,000,000 linre for the corresponding 
period of 1926. 


NOTES 

According to a statement issued by the 
Department of Commerce, investments 
by American citizens in new foreign 
securities during the second quarter of 
1927 totaled $411,211,000, against 
$377,473,000 for the preceding quarter— 
the latter a record up to that time. The 
department estimates the total of foreign 
investments by American capital at $12,- 


300,000,000, about one-third of which is 
placed in Europe; this including pur- 
chases in foreign markets of securities 
and properties, the grand total of for- 
eign securities held by Americans being 
about seven billions. 


Hungary Suffers From Lack of Economic Freedom 


By EMIL LENGYEL 


BuDAPEST, June. 

N Hungary the motive 
power of the organic 
development of the 
body economic is re- 
placed by wholly ex- 
traneous forces. Eco- 
nomic laws in suchea 
country do not follow 

— the line of greatest 

necessity. They are the products of 

chances, whims and arbitrary acts. 

Resentment at having lost the war 
plays so large a part in Hungary that it 
endangers the stability of existing con- 
ditions. The relation of the various ele- 
ments of production is as yet in ceaseless 
fluctuation. Social relations are not in 
a state of equilibrium, hence labor con- 
ditions are unhealthy. Politics predomi- 
nate in business, and business dictates 
to politics. Post-war Hungary is an ar- 
tifical product, conceived not in the free 
will of a free people but in the com- 
mands of foreign statesmen. That is the 
reason why contemporary Hungary’s 
economic development is not the expres- 
sion of an organic evolution. 

The resentment felt for the peace 
treaty colors every forecast of Hungary’s 
future. This is an omnipresent bias 
which must be taken as the premise of 
every economic discussion. While most 
Hungarians do not deny that their coun- 
try, even in her present mutilated con- 
dition, is fit to live—an admission one 

















seldom hears in neighboring Austria— 
some of them are inclined to doubt 
whether under the handicaps inherent in 
her rebirth prosperity will ever return. 
What the Hungarians bewail, apart from 
the loss of millions of Hungarians and 
the national sense of humiliation, is the 
fact that large territories producing raw 
materials of which the country is now 
devoid have been detached, and that ow- 
ing to the loss of some fourteen million 
consumers the internal market and, 
withal, the economic significance of Mag- 
yariand have been reduced. 


New Industries a Heavy Problem 


There is less unanimity as to the most 
desirable relations of the forces of pro- 
duction. Until the conclusion of the 
peace Hungary was content to be an al- 
most exclusively agricultural country. 
There was a tacit understanding with the 
other half of the monarchy that Austria 
take care of the industry while Hungary 
supplied agricultural products. 

When the monarchy was dismembered 
this understanding lapsed, and since no 
similar relationship could be established 
with any other neighbor Hungary was 
constrained to take up industrial pro- 
duction for herself. A battle royal en- 
sued in which agriculture, entrenched in 
its privileges, and industry, fighting for 
recognition, were the combatants. The 


agriculturists complained that the fac- 
tories were draining away their hands 
from the fields. A high protective tariff 
raised the cost of living to the farmer. 
The youthful industries were artificially 
nourished with State subsidies paid out 
of the taxes of the village population. 
The creation of “spite” industries, called 
into being as a means of dispensing with 
imports from neighboring nations, pro- 
voked the application of retaliatory meas- 
ures on the other side of the boundary 
lines. Hungarian flour mills were boy- 
cotted and Hungarian wheat was dis- 
criminated against. Formerly the mill- 
ing centre of Europe, Budapest no longer 
enjoys this privilege. No wonder that 
the peasants fee] disinclined to support 
industry. 

The unsettled relations with neighbor- 
ing nations growing out of the dissatis- 
faction with the stipulations of the peace 
treaty are fettering not only trade but, 
indirectly, production. The war between 
agriculturists and industrialists is detri- 
mental to the work of economic consoli- 
dation. These are not the problems of 
a country with a settled policy. 


The Burden of the Dictatorship 


_The third factor which determines 
Hungary’s economic policy is that of her 
Government. The country lives now un- 
der a veiled dictatorship vestea with the 


externals of parliamentary administra 
tion. There is some disposition even 
among the liberally inclined to assume an 
attitude of watchful waiting toward the 
present régime. One often hears the re- 
mark in Hungary that following a great 


cataclysm a benevolent tyranny may be 
an acceptable expediency The slogan 
is “People won’t work unless they are 


forced to.” The trend of Hungary’s eco- 
nomic life cannot be realized without 
knowing that Count Stephen Bethlen 
styled “Prime Minister,” is in reality a 
“good” tyrant. In the field of economy, 


changes take place in Hungary, not by 
evolution but by the word of might. 


The supporters of this veiled dictator- 
ship are the favorites of the present 
economic system, whereas its opponents 
are placed beyond the pale of economic 


protection. This is the keynote of the 
Hungarian situation. The favored 
classes are the three component elements 
of the neo-feudal social system: the large 
land owners, the bureaucrats and the 
army officers. The outcasts are the la- 
borers and the small tradesmen. 


“Agrarian Reform” Illusory 


At the beginning of this year agrarian 
reform in Hungary came to an end. It 
turned out to be a half-hearted reform 
intended to camouflage the lack of real 
reform. The beneficiaries of the reform 


Continued on Page 160 
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SPECIALISTS 
IN UTILITY SECURITIES 


INCE its organization this Company has consistently 
specialized in the safe securities of established, well 
managed public utility companies. 


This Company has played a substantial part in the wide- 
spread distribution of public utility shares—which distribu- 
tion is now recognized as one of the important elements 
in the sturdy strength of the public utility industry 


Stockholders of the companies we represent today exceed 331,000, 
residing in every state of the Union. Among the companies we 
represent are the Commonwealth Edison Company, The Peoples Gas 
Light and Coke Company, Public Service Company of Northern 
Illinois, Middle West Utilities Company and subsidiaries, and Midiand 
Utilities Company and subsidiaries. 


In addition, our distribution facilities have from time to time been 
employed by public utility companies not included in this group. 


The picture above shows our new location at 230 South La Salie 
Street. Here on the ground floor are located all Chicago offices of 
this Company. Your inspection is invited. 


UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
Telephone WABash 9700 


St. Louis + Milwaukee + _ Louisville + Indianapolis 


Central States Securities Corporation, 111 Broadway, New York City 
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Outstanding Features in the Commodities 
Speculative Commodity Markets 


The Commodity Price Level 


A Review of the Week Ended Tuesday, July 19 


1927 


By D. W. ELLSWORTH 


OMMODITY prices 

have more than main- 
tained the level 
reached last week and 
are now 2.8 points on 
The Annalist Index of 
Wholesale Commodity 
Prices above the low 
of 140.1, which was 
registered on April 26. The index for 
July 19 worked out at 142.9, compared 
with 142.8 the previous week, as the re- 
sult of pronounced strength in hides, cot- 
ton, hogs and the non-ferrous metals, 
which more than offset declines in the 
grains and further sagging off in pig- 
iron quotations. 

In the farm products group wheat was 
off slightly, while barley and rye were 
off 7 and 6 cents a bushel, respectively. 
Corn was off a shade from the high of 
1.21% cents a bushel reached last week 
and oats were slightly lower. 

Beef and lambs were easier, but hogs 
were up sharply. The Department of 
Agriculture forecasts a larger than usual 
advance in hog prices during August and 
September and holds the view that the 
low level to which hog prices declined 
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around the first of July more than 
discounted the temporary unfavorable 
aspects of the supply situation. The 


marketable supply of finished hogs is 


estimated to be only slightly larger 
than last year and actual marketings 
will depend upon the corn crop. If 


that crop is short, as present conditions 
indicate, heavy marketings of light 
weight, unfinished hogs may be expected 
in the late Fall, but hog production for 
next year will be discouraged. 

Carcass steers closed the week a little 
lower, but pork products, except ham 
and lard, were firm or higher. Veal ad 
vanced somewhat 


Most of the miscellaneous food com- 
modities were unchanged. Lemons, how- 
ever, were quoted $3 & box higher than 
last week’s prices. 


First Quality Hides Scarce 


Hides moved up briskly, native steers 
selling at 22 cents, the highest price 
reached November, 1922, which 
marked the peak of a flare-up in prices. 
Hide prices are extremely sensitive and 
yield easily to excess of supply or de- 
mand. Partly because there is no way 
of speeding up production and the supply 
is thus comparatively limited, normal de- 
mand in face of even a small curtail- 
ment of supply becomes highly competi- 
tive, arid bidding for the limited supply 
moves prices up sharply. At the present 
time packers are keeping production 
closely sold up and do not seem to have 
enough hides from week to week to fill 
orders, so that some further 
in prices is expected. 

Leather has been firm, but has not 
risen as the raw material. 


since 


advance 


Cotton Advance.Continues 


Both cotton goods and cotton yarn fol- 
lowed the advance that has been in prog- 
ress, with a slight interruption in April, 
since the first of the year. The raw 
material also advanced further on fresh 
reports of reductions in acreage and con- 
tinuation of wet, “boll weevil” weather 
in the belt. Manufacturers of coarse cot- 
ton cloths are well sold ahead, and on all 
fine cotton goods where long-staple cot- 
ton is an element of importance mills are 
reported to be refusing bids for last- 


quarter delivery at prices that are 


quoted for spot delivenes. Wool and 
worsted yarn were strong, but silk con- 
tinued to ease off. 

Apparently, the market on crude petro- 
leum is being held as long as possible 
with the hope of profiting on the surplus 
oil if the upward trend of production 
shall ever be checked. Prices are un- 
changed, although a new peak of domestic 
production, an average of 2,544,250 bar- 
rels daily for the week ended July 16, is 
reported by the American Petroleum 
Institute. Although sales of the refined 
product are of record volume, enormous 
stocks of crude, a burden to the industry, 


Wheat, Rubber, Sugar, Coffee and Cotton 
By CH. KITSON 


HEAT —The market 
has descended from its 
heights, reached prior 
to the issuance of the 
Government crop es- 
timate, as a result of 
the assimilation of 
the full meaning of 

| the latter. This was 

discussed in last week’s ANNALIST; also 
the recent sharp improvement reported 
in Canada would seem to strengthen the 
views expressed at that time. The Bank 
of Montreal reports “ideal growing 
weather in practically every part of the 
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1926 Products. Products. Products.: Fuels. Metals. Materials. icals neous. modities. 
June ° ‘ 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July .. 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October 133.8 154.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
November 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January 135.2 14.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145.0 
March 133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
ay ; 135.0 148.3 143.8 156.9 121.0 162.0 134.9 120.5 141.3 
June 134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
1926 
July 20 136.9 160.6 150.9 180.2 126.7 165.1 135.8 123.7 149.6 
1927 
May 17 14.4 147.7 143.1 156.8 121.2 161.0 134.9 120.4 140.9 
May 24 135.6 147.5 144.3 156.8 120.9 163.5 134.9 120. 141.5 
May 31 136.5 147.9 145.0 156.8 121.0 163.7 134.8 120.4 142.1 
June 7 134.4 148.3 145.0 156.6 121.3 163.7 134.7 120.4 141.4 
June 14 134.2 146.7 144.9 156.8 120.9 163.5 134.6 118.7 141.1 
June 21 135.5 147.7 45.2 156.3 120.7 163.5 134.6 117.8 141.4 
June 28 134.8 149.0 144.7 156.3 120.5 162.3 14.6 117.9 141.6 
July 5 134.8 149.0 144.4 156.7 120.4 162.1 134.3 117.9 141.8 
July 12 136.0 151.2 145.1 156.4 120.3 160.9 134.0 118.1 142.8 
July 19 136.3 151.1 145.9 156.8 120.5 160.9 133.7 118.5 142.9 
tRevised. 
are being accumulated. Pipe line and Dominion,” with excellent progress made 


tank farm gross domestic crude oil stocks 
east of the Rocky Mountains are reported 
to have increased 8,917,000 barrels in 
June, and coastal storage in Texas, 
Louisiana and Arkansas on July 1 is 
estimated at 100,275,490. 

Firmness in the non-ferrous metals ac- 
counted for a rise in the metal group, 
despite the continued weakness in pig 
iron prices. Copper was up and is re- 
ported to be due for further strength 
on the basis of the statistical position of 
the commodity; domestic manufacturers 
have not large supplies bought ahead and 
the volume of foreign buying is un- 
usually good. American Brass Company 
has announced an advance of % cent a 
pound for brass and copper material. 
Zinc and tin registered small gains, not 
quite as large as the usual seasonal in- 
creases, and lead showed no change. 

Building materials were unchanged 
this week and chemicals were somewhat 
lower. Rubber advanced moderately. 
Shellac advanced to 54 cents at New 
York and stands now 100 per cent. higher 
than a year ago. This rise is reported 
to be due to the shortage of the commod- 
ity in India, which is growing more 
acute from week to week. 


by crops, except far some scattered dam- 
age caused by hail in Alberta and in 
several fields in Saskatchewan. The 
opinion expressed in this column a week 
ago, namely, that (including rye) North 
American output of bread grains this 
year will not be much, if at all, below 
that of last year, seems likely to be vin- 
dicated. 

The same favorable weather condi- 
tions which have been prevalent in North 
America during the last few weeks are 
reported to exist in Europe now. While 
the recent European reports still lack 
definiteness as regards estimates in 
terms of bushels, they are generally bet- 
ter than earlier in the season. This 
holds true of France, and also of Ger- 
many and Russia, where earlier advices 
on the crops were not so good. In the 
latter country conditions are a little be- 
low those of 1926, but are still above the 
average. 
last year is expected. Hungary and the 
Danubian countries anticipate a good 
crop, with Austria looking forward to 
the best crop since the war. Italy and 
Holland, however, complain of unsatis- 
factory weather conditions. 

Those who have ventured to strike a 


In France a better crop than. 


balance in the European situation ad 
vance the opinion that the 
countries of Europe will require from 
50,000,000 to 100,000,000 bushels of wheat 
less this year than last year. Unless 
Australia and Argentina are to show 
an output less by that amount than last 


importing 


year, the 1927-1928 wheat year will end 
with a carry-over from 50,000,000 to 
100,000,000 bushels larger than that with 


which the current wheat year has 
started. These ruminations are of course 
merely preliminary impressions of the 
crop the growth of which has not yet 
been completed in many countries, while 
in this country only a portion of the 
Winter wheat crop has been harvested. 


Range of Grain Future Prices. 
Chicago Prices 
WHEAT 


- — ——Sept Dec 
_—_- ow. High. Low 


July 11..1.47% 1.45% 1.45% 1.435, 1.485, 1.465 
July 12..1.44% 1.424% 1.42% 1.40% 1.45% 1.43% 
July 13. .1.43% 1.42% 1.4146 1.40% 1.44% 1.434% 
July 14. .1.43% 1.41% 1.41% 1.39% 1.44% 1.42% 
July 15..1.4 1.41 140 1.38% 143% 142% 
July 16 


1 

1 

1 

- 1 
. 1.43% 1.40% 1.40% 1.38% 144 1.41% 

W's rg.1.47% 1.40% 1.45% 1.38% 1 1 

1 

1 

1 


] 
July 18. .1.42% 1.405% 1.40% 1.37% 1.43% } 
July 19..1.41% 1.4044 1.38% 1.374% 1.42% 1.40% 
July 20. .1.43% 1.4144 1.3954 1.37% 1.434% 1.41% 
July 20 
close 1.424% 1.39 1.42% 
Range for 
19: .- 15 Wi 1.49% 1.24% 1.49% 1.40% 
My $A p.t My.31. Ap.8. Jy.8. Jy.20 
CORN 
—July— —Sept Dec 
igh Low. High. Low. High. Low 
July 11..1.0 99% % 1.06% 1.11% 1.00% 
, July 12..1.01% .99% 1.08% 1.06% 1.12% 1.10% 
July 13. .1.00% 98% 107 1.04% 1.10% 1.08% 
July 14..1.00% .9946 1.06% 1.05 1.10% 1.08% 
July 15.. 98% .96% 1.04 1.01% 1.07% 1.04% 
July 16.. .97 95% 1.05% 1.00% 105 1.03%, 
Wk’s rg.1.01% .95% 1.08% WY, 1.12% 1.03% 
July 18.. .98 97% 1.03% 1.01% 1.05% 1.04% 
July 19 98) 97 1.04% 1.02% 1.06% 1.04% 
July 20. 98% 1.0456 1.0356 1.07% 1.06% 
July 20 
close 9944 1.04% ib7%, 
Range for 
19 1.07% .75 1.11% .79 1.12% 1.03% 
Je2 Ap.16. Je.2. Ap.12. Jy.5. Jy.16 
OATS 


—Ju Sept —Dec 

: High. Low. High. Low. High. Low 
a 48% 45% .45} 475, 50% 504 
July 12.. -4 45 47% (46h 49% “an4 
July 13 45% 44% 465% 45% .49%4 4814 
July 14 45% 434 465 .455%, .49%, .48% 
July 15. 45 44 45% .445% 48% 47 

July 16.. .44% 43% 4446 42% (4716 (46y 
Wk's rg. .46% .43% 48% 42% 50% .46% 
July 18.. 44% .435% 4434 43% .47 4614 
July 19.. .45 43% 444% 43% 46% 464 
July 20.. .45 4444 44% 43% 74, .46% 





close 44% 44 46% 
Range for 
i927 ... 555% .42% 54% 41% 51% 46% 
Je.2. Mr.23. Je.2. Mr.25. Jy.1. My.16 
RY 
—July— Dec.— 
High. ow High Low 
July 11..1.12% 1.11% 1.05% 1.04% 
July 12. 1.10% 1.08% 1.03% 1.00% 
July 13..1.09 1.08 ‘ 1.01 1.00 
July 14..1.08 1.06% .98% .95% 1.00% .98% 
July 15 tose 1.04% .955% .944, .985 97% 
July 16..1. 1.04% 955, .94% 98% 974 
Wk's rg.1.12% 1.04% 1.02% .94% 1.05% .97% 
July 18..1.05 1.03% .95% .93% .98% .96% 
July 19..1.04% 1.03% .94% 935 97% 96% 
July 20..1.07 1.03% 965, .94 99%, 974 
July ‘ 
close 1.06% 95% 991, 
Range for 
19 1.19% .94 1.11% 91% 1.06% .96% 
Je.10.Mr.23.My.31.Mr.23. Jy.8. Jy.18 


It stands to reason that unless there 
is a reversal of the present weather 
conditions prices will not be maintained 
at the higk-4ewel of recent weeks. Against 
this, however, stands out the fact that 
the Southern Hemisphere to be the 
deciding factor in the supply and de 
mand equation. So far, weather condi; 
tions there have been rather unsatis- 
factory, and if they continue to be so 
the excess production of the Northern 
Hemisphere, as estimated, may be fully 
offset by the amount by which the South 
ern Hemisphere is expected to fall short 
of last year’s output. 

Speculation in wheat, judging by the 
volume of business reported by the Chi 
cago Board of Trade, is considerably less 
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than last year, but interest in the corn ecetiae ed last year. Some think that this 
market is widening. SPOT PRICES OF IMPORTANT COMMODITIES timate is excessive, 

Wheat statistics of the week were Sul 19, °27. gu 2°97 3 . R of S Fut p 

s : + say 27 july 20 € ri 
mixed. The United States visible sup- Re ED yao o.0'nd.i 0 Sine Qhavcdisanneded 1 85 hy $1.59% ss SS eS eee rices. 

: COO 0 I SOD ois ciccesccsessessavscves Tie 94 Sept.—— ——Dec 
ply increased 1,938,000 bushels, as com- I SN I OD es so vn ved ence anoudcsscen 11% ‘bay 191, igh. wt i, High Low 
pared with 2,305,000 bushels last year in Rye, No. 2 white (bu.) Cs ersevecseescecosecsssovecee 1.08% i 15% 12 376 2 9 71 

° oe tm i Ses COSC CTH OCC CEDCCECHEESHCOCEDEOS 2 } > ' © 6 € " 
the same week, making the total 10,000,- | Beeves, heavy steers, Chicago (100 ib.)...22/22227: 13.90 14.45 10.60 275 2.86 2.82 
See Hogs, day’s average, Chicago eS Teepe 9.25 9.00 12.50 276 288 258 
000 bushels in excess of a year ago. In Cotton, middling (Ib.). ----o5-.-..eeseceseesceeeeees 1835 ‘1775 1850 2.77 2.88 2.86 
: sta ticti nde % Wool, fine staple Leoxthory "2 RICE RE etre 1.10 @1.12 1.08 @1.12 1.12 @1.15 | 2.75 2.94 2.82 
the foreign statistics there was a de Wool, Ohio delaines, Rreasy basis (Ib.)............ 45 @ 46 45 @ 45% (44 @ 45 : 275 286 2.83 
crease of 3,408,000 bushels on ocean Steers, cholee cazense i. ae re: 00, 21.00 15.50 274 283 284 
- NTs big dws cae ts. p'Sesincancn atone cas 1 12%, 18%, 2 R4 «2 
passage, with a total of 44,064,000 | Pork. mess (100 lb. _ Recommends 33°00" sean” in | 4 2 2.72 284 2:80 
2Ss a Pork, bellies (Ib.). EASA OPENS LER 228 223, 27 | Glose ‘ ‘ 
bushels less than last year. Sugar, granulated (Ib. ). Oe ee PT ee 0610 57 | ~— i 2.63 
"5 3 Sg “SS SRRSRRR RRR RS HE rea Stara 14 144% ' Jan.—_— ——Mar.—- ——May 
Wioar, Minn. patent (bbl) ..... 2222220077: 7.65 7 h. Low. High. Low. High. Low. 
COTTON Lard, prime Western (100 Ib.). 2.2 2.2222202! 13.35 13.40 6.25 - te fa cee 4 + 
Cottonseed oil, imm. crude, S. E. (100 ib.) 8.50 8.25 5.0K | 1 2.78 2.73 2.70 2.81 <.0S 
Printcloth, 38%-inch, 4x60, 5.35 (yd) O7%@ 07% 07%, , cs in th te tn ca 
. : whi otton sheeting, brown, 36-inch, 56x60, 4,000 un- ie : an Cf $’ é S an 
HE rush of buying which = branded double cuts (yd.)...............0..22.00: 09 @ .08% .08%@ .08 BU@ .08% | es 2.79 2.78 2.73 2.71 2.81 2.80 
after the Government’s bullish es- Cotton arn, Sopthere ig ply warpe, No. 20 (Ib.) .30%@ .314%4 .30 @ .31 31 ge. 2.84 2.76 2.77 2.69 2.86 2.80 
timate of the acreage, carried | W{rs'ed yar. Bradford, 2-40 ban sie edie cinaiae zune .- 2 2m 3m am ae 2p 
prices of distant options above the 19- silk, crack double extra, 13-15 (Ib.)................ 5.60 @5. 70" 565, "@5.75 6.20 °@6.25 | 2 277 2.74 271 267 278 275 
es . _ ad Rayon, domestic, 150 denier, A quality (Ib.). . 1.50 1.50 1.65 | 2 ‘ : 
cent level, with May reaching 19.22 Coal, anthracite, stove, company _ Sapa 9.10 9.10 2.5 2.74 2.68 2.76 

2 . : F 9, Coal, bituminous, Coal Age Index of spot prices | : 
cents.. It is true that a mere 12.4 per ete eee eet ets ee 1.82 1.80 ° F- July 
: : i i aa _ - Coke, "Connellsville Oe error rraee 3.00 3.00 300 oe 
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News of Domestic Securities 


ARNINGS—The_ re- 
ports of net earnings 
for the second quarter 
of 1927 and for the 
first half year, which 
have come to hand 
during the past week, 
show rather mixed 





A fairly substantial part of them show 
lower income this year than in the corre- 
sponding periods of last year. Hudson 
Motors, on the other hand, is perhaps 
the best example of a company showing 
improvement in earnings with $3.63 per 
share earned in the second quarter of 
1927, as against $2.52 in the preceding 
quarter and $2.49 in the second quarter 
of last year. 

Details on certain of the more im- 
portant financial returns announced dur- 
ing the week are to be found in the fol- 
lowing paragraphs. 

American Piano Income 

The report of the American Piano 
Company for the second quarter of 1927 
shows a net income of $35,827 after 
charges and taxes, equal to 59 cents a 
share earned on 60,000 shares of 7 per 
cent. preferred stock, against $312,340 
in the second quarter. in 1926, or $4.79 
a share on 43,412 outstanding common 
shares after preferred dividends. 

For the first half of 1927 net earnings 
were $153,175, equal to $2.55 a share on 
the preferred stock, against $814,375 a 
year ago, or $13.95 on the common stock 
after dividend requirements. 

A. T. & T. Report 

The report of the American Telephone 
and Telegraph Company for the first 
half of 1927 shows a net income of $63,- 
747,901, after charges and taxes, equal 
to $5.83 a share earned on the average 
number of shares outstanding during the 
period, as compared with $55,917,345, or 
$6.05 a share earned on 9,236,805 average 
number of shares outstanding during the 
first half of 1926. The increase in net 
earnings amounts to $7,830,556, or 14 
per cent. 

The income account for the first half 
of 1927 as compared with the same period 
of last year was as follows: 


1927 1926 
Dividends ...... $48,945,090 $44,564,768 
Int. and oth. rev. 8,497,959 6,418,668 
Tel. revenues... 48,441,683 45,133,430 





Total income. .$105,884,732 $96,116,866 
Exp. and taxes. 31,332,314 29,360,037 


Net earnings.. $74,552,418 $66,756,829 
Interest 10,804.517 10,839,484 


Net income... $63,747,901 $55,917,345 
Dividends ...... 47,831,660 41,565,623 





eeeeeee 








Surplus ...... $15,916,241 $14,351,722 

President Walter S. Gifford, in his re- 

rt to stockholders, says that the Bell 

ystem has made substantial progress in 
the extent and quality of telephone ser- 
vice during the last six months. in which 
425,000 telephones have been added, mak- 
ing a total of 18,000,000 telephones inter- 
connected in and with the system. He 
said that the average time for the com- 
pletion of or definite report on toll calls 
was two minutes for the year 1926. Dur- 
ing the first six months of 1927 the time 
was reduced to one and eight-tenths min- 
utes. 

Artloom Corporation Earning Less 

The Artloom Corporation reports a net 
profit of $409,236 for the first half of 
1927, after depreciation and Federal 
taxes, equivalent after allowing for 7 
per cent. preferred dividend requirements 
to $1.69 a share earned on 200,000 shares 
of no par common stock, as compared 
with $501,126, or $2.04 a share, earned 
in the first half of 1926. Net profit for 
the second quarter was $127,891, or 46 
cents a share, against $281,345, or $1.23 
a share, in the previous quarter. Cur- 
rent assets at June 30 were $4,363,469 
and current liabilities $403,058. 

By-Products Coke Earns Less 


The By-Products Coke Corporation re- 
ports a profit of $211,905 for the second 
quarter of 1927 after depreciation and in- 
terest but before Federal taxes, equiva- 
lent after preferred dividends to 93 cents 
a share earned on 189,931 outstanding 
shares of no par common stock, as com- 


tendencies in profits. 








Second Quarter Net Earnings 
Per Share. 
1927. 1926. 1927. 1926. On 
America1 Piano Company............. 827 $312,340 §$ .59 $4.79 
Bing & Bing, Inc.(and subsidiaries) (1 $35 068 345,567 . 
By-Products Coke Corporation........ 211,905 407,016 93 1.96 Common 
Canada Dry Ginger Ale, Inc........... 765,419 497,603 1.70 1.13 
Cushman’s Sons, Inc.............e000. 369,296 296,452 2.67 1.95 ,Gommen B 
Gabriel Snubber Mfg. Co.............. 505,118 356,904 2.52 178 ; CONOR 
Hudson Motor Car Company.......... 5,791,048 3,311,314 3.63 249 
International Cement Corporation..... 1,142,253 1,058, 1.74 1.77 Common 
Kresge (S. S.) Company............. 3,754,244 2,970,981 87 .69 Common 
Mathieson Alkali Works, Inc..... 452,429 391,874 2.78 2.36 Common 
POE GS Temes BGs cv cccccccscccvcces 218,954 80,982 1.09 .40 
People’s Gas Light & Coke Company.. 1,589,492 _........ 3.41 ™ 
Postum Company, Inc.............-..- 3,405,250 2,972,317 2.28 2.03 Common 
First Half Year Net Earning 
; 1927. 1926. 1927. 1926. On 
Alliance Realty Company.............. $227,000 $206,698 $1.80 $1.72 
American Telephone & Tel. Co... .... 63,747,901 55,917,345 5.87 6.05 
Artloom Corporation ..........-..++-++  &:, eee 1.69 Common 
Canada Dry Ginger Ale, Inc........... 1,273,528 $46,405 2.82 1.92 
Club Aluminum Utensil Company (2). 800,357 393,443 3.02 1.48 Common 
Detroit Edison Company........ 5,057,739 5,321, 
Dodge Brothers, Inc................... 5,020,971 12,366,726 
Electric Bond & Share Co. (3)........ 10,966,372 14,069, 
Electric Investors, Inc...............+. 265,861 2,375,457 3.23 2.35 Common 
Federated Metals Corporation (4).... 08, 729,729 
General Electric Company............. 22,542,973 19,000,393 3.13 2.63 
Marvel Carburetor Company.......... , ' errr 4.36 
McCrory Stores Corporation........... 944,118 767,176 
Philadelphia Rapid Transit Company.. 29, 15, 
Thompson (John R.) Company........ 769,024 777,953 
Western Union Telegraph Company... 17,322, 7,173,926 7.33 7.19 
d Deficit 
(1) 1927 figures partly estimated. (3) Years ended May 31. 
(2) Years ended June 30. (4) Six months ended May 31. 








pared with $407,016, or $1.96 a share, in 
the second quarter of 1926. Net income 
for the first half of 1927 amounted to 
$648,175, equal to $3.05 on the common 
after preferred dividends, against $1,- 
124,336, or $5.56 a share, in the same pe- 
riod of 1926. 
Cushman’s Sons Profit 

Cushman’s Sons, Inc., reports a net 
profit of $369,296 for the second quarter 
of 1927, after interest, depreciation and 
taxes, equivalent after deducting divi- 
dends paid on both classes of preferred 
stock to $2.67 a share earned on 100,240 
shares of common stock outstanding, as 
compared with $296,452, or $1.95 a share, 
earned in the same period of 1926. 

Net profit for the first half of 1927 
amounted to $784,195, or $5.81 a share 
on the common stock, against $639,329, 
or $4.47 a share, in the first half of 1926. 


D., T. & I. Earnings Lower 

Gross revenues of the Detroit, Toledo 
& Ironton Railroad for the first five 
months of 1927 declined to $4,095,024 
from $5,566,685 in the same period of 
1926, while net operating income fell off 
to $566,092 from $1,077,068. Henry Ford 
acquired the road in 1920, and the ma- 
jority of its traffic has come from the 
Ford factories or from producers’ ship- 
ment traffic to those plants. 

During the past three years the ‘earn- 
ings results of the Detroit, Toledo & 
Ironton have been as follows: 


1927. 1926. 1925. 
GIGRS . cccccnk $12,891,530 $13,911,371 $11,995,758 
Net op. rev... 3,336,926 4,890,078 
Net op. inc.. 2,075,275 3,614,644 2,554,761 
Net income... 1,409,273 2,072,789 1,719,290 
Electric Bond and Share 

Net income of the Electric Bond and 
Share Company for the twelve months 
ended on May 31, 1927, amounted to 
$10,966,372 after all charges, as com- 
pared with $14,069,234 for the calendar 
year 1926. Dividends paid on the pre- 
ferred stock were $1,796,166 against 
$1,500,000. Gross income was $16,704,- 
296 against $20,056,695. 

The decrease in gross income was ex- 
plained as due to less financing, engi- 
neering and construction and syndicate 
transactions so far in 1927 than in 1926. 
The unusual activity of the company in 
1925 and 1926, it was added, brought 
profits which were not likely to recur 
regularly. 

The Electric Bond and Share Secur- 
ities Corporation owns all the common 
stock of the Electric Bond and Share 
Company. After paying preferred divi- 
dends, the company had a balance of 
$12,569,234 for 1926, or $6.97 a share on 
its 1,802,870 shares of capital stock. For 
the twelve months to May 31 the corres- 
ponding balance was $9,170,205, or $5.09 
a share earned on capital stock. 


Electric Investors’ Earnings 
Electric Investors, Inc., reports net 
earnings, after charges -and taxes, 
amounting to $3,265,861 in the tweive 
months ended on May 31, 1927, against 
$2,375,456 in the calendar year 1926. 
This year’s net is equal to $3.21 a share 


earned on the common stock outstanding 
on May 31, against $2.34 a share earned 
on the common stock outstanding at Dec. 
31, 1925. 

The company owns stock in eighty- 
two utility companies, but it owns less 
than 6% per cent. of the total stock of 
any company. The market value of secur- 
ities owned on May 31 was $43,152,769, 
or $10,732,974 more than the book value, 
against $37,234,726, or $7,204,464 more 
than the book value, at the close of 1926. 


General Baking Profit Higher 

The General Baking Corporation re- 
ports a net profit of $3,871,972 for the 
twenty-seven weeks ended on July 2, 
after depreciation, Federal taxes and 
other charges, as compared with $2,863,- 
359 for the same period of 1926. This 
is equal to $3.52 for each share of Class 
A participating stock, after preferred 
dividends, against $2.50 a share in the 
same period in 1926. 


Hudson Motor Net High 

The Hudson Motor Car Company re- 
ports net income for the second quarter 
of $5,791,048, after depreciation, taxes 
and charges, as compared with $4,026,515 
in the preceding quarter and $3,311,314 
for the second quarter of last year, which 
ended on May 31. 

The net is equal to $3.63 a share on 
the outstanding 1,596,660 shares issued, 
as compared with $2.52 a share in the 
preceding quarter, and $2.49 a share on 
the 1,330,050 shares outstanding in the 
second quarter of 1926. For the first 
half year the net totaled $9,817,563, or 
$6.15 a share, against $6,057,337, or $4.55 
a in the six months ended May 31, 
1 4 


Mathieson Alkali Works 


The Mathieson Alkali Works, Inc., re- 
ports a net income of $452,429 for the 
second quarter of 1927, after deprecia- 
tion, depletion, Federal taxes and other 
charges, equivalent after preferred divi- 
dend requirements to $2.78 a share earned 
on 147,207 shares of no par common 
stock. This compares with $446,268, or 
$2.73 a share, earned in the previous 
quarter, and with $391,874, or $2.36 a 
aot earned in the second quarter of 
1926. 

Net income for the first half of 1927 
was $898,698, after the same charges, 
equal to $5.51 a share earned on the com- 
mon stock, against $776,156, or $4.67 a 
share earned in the first half of 1926. 


National American Company’s Initial 
Report 

The National American Company, 
Inc., issued its initial report to stock- 
holders covering the first half of 1927. 
Net earnings of the company and its 
subsidiaries exceeded 12% per cent. on 
the average paid-in capital during the 
period. The company inaugurated divi- 
— payments on its capital stock last 

ay. 

The company began business on Jan. 
3 with an authorized capital of 100,000 
shares without par value, which have 
been issued at various times for cash, 


to effect the purchase of the State Title 
and Mortgage Company, Realty Founda-, 
tion, Inc., the National American Securi-' 
ties Company, Inc., and other completely 
owned subsidiaries. 

The stockholders on June 28 voted an 
increase in shares to 125,000, and the ad- 
ditional shares were offered to stock- 
holders under rights which expire on 
Aug. 1. 

Public Service of New Jersey Sales Up 

The percentage increase in the use of 
gas and electricity was greater in the 
district served by the Public Service 
Corporation of New Jersey in 1926 than 
in the entire country. Sales of elec- 
tricity by Public Service were 1,091,000,- 
000 kilowatt-hours in 1926, an increase 
of 18.7 per cent. compared with 1925. 
Sales of electricity in the entire United 
States were 68,716,381,000 kilowatt-hours 
in 1926, an increase of 12.6 per cent., 
according to the National Electric Light 
Association. 

Sales of gas by Public Service were 
22,165,000,000 cubic feet in 1926, an in- 
crease of 9.2 per cent. from 1925. Sales 
of gas in the entire country were 459,- 
326,000,000 cubic feet, an increase of 9 
per cent., according to the American Gas 
Association. 


Studebaker Sales Rise 
A. R. Erskine, President of the Stude- 


baker Corporation, made the following 
statement this week concerning his com- 


pany. 
“Studebaker sold 33,000 cars in the 
second quarter of this year, against 
29,000 in the same quarter last year. 
Net profits for the quarter will exceed 
last year’s figures, which were $4,706,- 
940 after depreciation and Federal 
taxes. This makes total sales for the 
first half of this year 62,000 cars, 
against 59,000 in the same period last 


“Studebaker is one of the seven large 
automobile manufacturers to show in- 
creased business this year. Studebak- 
er’s exports for the first six months of 
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this year were 16,000 cars, against 6,000 
last year. Exports of Erskine sixes ex- 
ceeded 9,000 cars in the first five 
months,-a record for a new American 
car.” 


Western Unien Income 


The Western Union Telegraph Com- 
pany reports for the second quarter of 
1927 a net income of $4,096,110 after 
charges, equal to $4.09 a share earned 
‘on 997,866 outstanding shares, against 
$3,758,280, or $3.77 a share, in the same 
quarter of 1926. Figures for June were 
estimated. 

Net earnings for the first half of 1927 
were $7,322,333, or $7.34 a share, against 
$7,173,926, or $7.19 a share, in the first 
half of 1926. The report for the half 

ear, with June estimated, was as fol- 
ows: 


1927. 1926. 
Gross revenue... . $66,046,044 $66,502,908 
Total expenses... 56,929,549 58,160,099 





$9,116,495 $8,342,809 
1,794,162 1,168,883 


Oper. income... 
ree 





Net income.... $7,322,333 $7,173,926 


MERGERS 


O announcement of the terms of the 

revised Southwestern merger plan 

will be forthcoming until the three 
special committees appointed by the roads 
involved in the plan receive a report from 
Coverdale & Colpitts, an engineering 
firm which is making a survey of the 
three properties, it was announced at 
the offices of Leonor F. Loree, Chairman 
of the Kansas City Southern Railroad and 
sponsor of the merger. The engineering 
firm is at work on the survey to give the 
special committees a closer acquaintance 
with the positions of the carriers. It is 
not expected that the engineers will re- 
port to the committees before the end of 
next week. 

After the report is received the special 
committees must draw their conclusions 
as to revamping the plan and then report 
to their respective Boards of Directors, 
so that it is not expected that the new 
plan will be ready for publication for at 
least two or three weeks. 

During the past week, however, devel- 
opments working toward consolidation 
were noted in many branches of industry 
and are reported in succeeding para- 
graphs. 

Bucyrus-Erie Merger Confirmed 

Reports of a pending merger of the 
Bucyrus Company of Milwaukee and the 
Erie Steamshovel Company of Erie, Pa., 
were confirmed last week by W. W. Cole- 
man, President of the Bucyrus Company. 
He said, however, that negotiations have 
not yet reached a stage where terms of 
the proposed consolidation were ready 
for announcement. The Bucyrus Com- 
pany had gross assets of $16, 664,039, 
according to the 1926 annual report as 
compared with $8,784,328 for Erie. 


Commercial Investment Trust Buys 
Chicago Acceptance Business 


The Commercial Investment Trust Cor- 
poration has purchased the business of 
the Chicago Acceptance Corporation of 
Chicago, which operated in Illinois, In- 
diana, Wisconsin and Minnesota. Assets 
of approximately $4,000,000 of the Chi- 
cago corporation have been transferred. 
The Western business will be carried on 
through the Chicago subsidiary of the 
Commercial Investment Trust Corpora- 


on. 
The Chicago Acceptance Corporation 
was organized some years ago by the 
Hudson-Essex distributers at Chicago 
and Indianapolis to finance sales of Hud- 
son and Essex automobiles exclusively, 
and its absorption by the Commercial 
Investment Trust follows closely the 
announcement made recently by the Hud- 
son Motor Car Company of Detroit of a 
nation-wide contract with the Commercial 
Investment Trust to extend low finance 
ates to Hudson and Essex dealers 
hroughout the United States. 


Lorillard Buys Plant 

The P. Lorillard Company has bought 
the cigarette plant of the R. J. Reynolds 
Tobacco Company in Jersey City, the 
Reynolds company having transferred its 
production to Winston-Salem, N. C. The 
plant is ready for use and will add a 
capacity of from 25,000,000 to 30,000,000 
cigarettes a day to Lorillard’s output. 


Machinery Firms Merge 


The Wheeler Condenser and Engineer- 
ing Company and the Power Specialty 





Kansas City Southern Railw way Company: 


oo ee eee 
Balance after taxes. 
Detroit Edison (including subsidiaries) : 
EE ao akn.og anh 620,00 


bf a to & Electric: 


Net yn taxes and ‘charges. . 


Cc bc0n 6s 





Reports of June Earnings 


STEAM RAILROADS 
iupsenationas mange of Central America: 


ross 
EE I icant kc dintearsanenan ates 


DT Raane ree sbseahasnekded hikes oar haSeh es 
Net operating SOR cs 5 <r uncapikamsnces 


POWER AND LIGHT UTILITIES 
Commonwealth Pwr. Corp. (including subsidiaries) : 


1927. 1926 1925 
Pee er $542,918 $536,378 
i oeda 211,318 192,584 
rer eer 1,854,063 1,839,168 
agawsingis 455,183 464,945 


EY RS asi caeensconvinansrves pea 


pened. 4,127,352 3,775,344 3,430,381 
EAE 1,789,167 1,651,447 1,390 
3,614,682 3,352,360 2. 807,768 
cacedes 1,089,960 936,924 753,206 
naar 4 aT5, 318 367,001 
ae 1,292 97,353 


Serious of ~ Earnings 
POWER AND LIGHT UTILITIES 
Federal Lt. & Trac. (including subsidiaries) : 


Net after taxes and CT ee 


naeaia 114/089 115,423 94/273 | 
Va. Elec. & Power Co. (including subsidiaries) : | 





$532,136 $507,853 $449 











Gross ae 1,274,977 1,169,594 | 
Balance after taxes and ‘charges. TE et See 388,641 305,721 

OTHERS | 

7 Telephone & Telegraph: 

i atetcslanpiiacestsadebboasdisnesenhyaeass 4,958,486 4,504,769 
Net afier Pe sas dsc ovarvanneddacaadieciesteletes 1,020,455 940,776 

i 

Company have concluded arrangements Commercial Agency and L. E. Chinal & 


for consolidating the business of these 
companies in a New York corporation 
under the name of the Foster Wheeler 
Corporation. This merger creates one of 
the largest producers of steam auxiliary 
machinery and oil refining equipment in 
the United States. 

A banking group headed by Edward B. 
Smith & Co. and Brown Brothers & Co. 
has underwritten an authorized issue of 
preferred stock of the new company. 
Both preferred and common stocks of the 
old companies will be retired and the new 
company capitalized with 35,000 shares 
of no-par value $7 cumulative preferred 
stock and 194,000 shares of no-par value 
common stock. There will be no senior 
securities issued. The preferred stock is 
expected to be offered publicly in the 
near future. Total assets of the com- 
bined companies amount to about $12,- 
000,000. 


Union Tobacco Formed 

A certificate of incorporation for the 
Union Tobacco Company, sponsored by 
the G. J. Whelan and D. A. Schulte cigar 
store interests, has been filed with the 
Secretary of State of Delaware. 

The new company, which will have a 
capital of 100,000 shares of $100 par pre- 
ferred, 200,000 shares of Class A stock 
and 2,000,000 shares of no par cc nmon 
stock, will be a manufacturing enterprise 
and will operate as a subsidiary or af- 
filiation of the Union and United To- 
bacco Company, organized some months 


ago. 

Both the Whelan and Schulte groups 
are interested in Union and United, a 
holding company, which is the agency 
through which these two groups, compet- 
itors in the retail cigar field, expect to 
cooperate in manufacturing. 


Cable Merger Under Negotiation. 

Discussions looking to a merger of sev- 
eral cable manufacturing companies, 
which are reported to have been going 
on for some time but which have not yet 
resulted in a definite agreement, involve 
the Safety Cable Company, the Standard 
Underground Cable Company of Pitts- 
burgh, the Standard Underground Cable 
Company’ of Canada, the Phillips Wire 
Company, the Habirshaw Electric Com- 
pany ane one of the plants of the Amer- 
ican Smelting and Refining Company. 

It was reported this week that the ne- 
gotiations have progressed so far that 
the form of new securities to be offered 
have been virtually agreed upon. A new 
corporation will issue 5% per cent. bonds, 
6 per cent. cumulative preferred stock 
and no par common stock. The preferred, 
according to the reports, will be offered 
at $90 or $93 a share and the common 
around $50 a share. 


Porcelain Companies Merged 

Five porcelain companies in West Vir- 
ginia and Ohio, with a capital in excess 
of $2,000,000, have merged to form one 
of the largest manufacturers of porcelain 
for electric fixtures in the country, it was 
reported this week. The companies in- 
volved are the General Porcelain Com- 
pany of Parkersburg, W. Va.; the Ra- 
venswood Porcelain Company of Ravens- 
wood, W. Va.; the Findlay Electric Porce- 
lain Company of Findlay, Ohio; the Na- 
tional Porcelain Company and the Fed- 
eral Porcelain Company of Carey, Ohio. 


Proudfoot-Chinal Merger 
The consolidation of the Proudfoot 


Co., Inc., was announced this week, « 

ing a company of national scope and ex 
tending the present merger trend to the 
field of commercial reporting and investi 


gation. 

The enlarged company wili be known 
as Proudfoot, Chinal & Co., Inc., and L. 
E. Chinal will be President of the new 
concern. The main office will be at 149 


Broadway, New York, with representa 
tion in 500 American cities, and the con 
pany will represent the London firm of 
Seyd & Co., Ltd., which is the principal 
discounting and reporting agency of Eu 
rope, and the only one rating as banker 
Public Service Merger Hearing Continued 

The temporary injunction restraining 
the Public Service Gas and Electric 
Company from merging with its five 
lesser companies was continued by Vice 
Chancellor Backes in Newark, N. J., thi 
week. 

The hearing was continued until Sept 
23, when an order directing the executors 
of the William C. Shanley estate and the 
heirs of Bernard M. Shanley to show 
cause why the executors should join with 
Outwater and Wells in opposing the pro 
posed merger will be argued. 

Spring Manufacturers Plan Merger 

A merger of the leading manufacturer 
of cushion springs used in automobile 
seats, furniture and sleeping car and 
steamship berths is the subject of ne- 
gotiations by the directors of these ente 
prises. Until recently, competition has 
been very keen, and it is believed that 
unification of the various companies in 
this field would be generally advar 
tageous. 

The Reynolds Spring Company, which 
also manufactures bakelite and reynolite 
moldings for electrical equipment, hy 
draulic presses and upholstery and shoe 
leather, may be made the nucleus of the 
contemplated consolidated 


Western Dairy Companies Unite 
Acquisition of the business and asset 
of the Crescent Creamery Company and 
the L. J. Christopher Company, manu- 
facturers of dairy products im Los An 
geles, Cal., will be effected by California 
Dairies, Inc., a new corporation, which 
will be affiliated with the Western Dairy 
Products Company, it was announced 
this week. The last named company will 
own all the common stock of the new 

concern. 

In connection with this organization a 
syndicate headed by Spencer Trask & 
Co., Bond & Goodwin, Inc.; Bond & Good 
win & Tucker, Inc., and Smith, Strout 
& Eddy, Inc., soon will offer some of 
the new securities of California Dairies, 
Inc., and a block of additional stock of 
the Western Dairy Products Company 


CHANGES IN 
CAPITALIZATION 


INANCING activity last week 
showed a revival from the com 
parative quiet of the preceding 
weeks, and the volume of new securities 
offered increased substantially from the 
recent weekly totals. The public utility 
field was particularly active. 
Details of some of the more important 
issues brought out this week are to be 


in the following paragraphs, and 

ader is referred’ to The Annalist 
index of current security offerings on 
page 152 for details on all new security 
fferings of the week, 


Adams Express Bonds 


[The Adams Express Company opened 
enders made in response to its recent 
to buy in its 4 per cent. bonds at 

not more than 95. It invited holders to 
name prices at which they would sell and 


t had $3,000,000 available for the 
urchase of bonds. 
It was said that a tabulation of the 
ffers had not yet been made and that 
would be several days before a de- 
on as to purchasers could be reached. 


Auto Strop Razor Siock Offered 


4. G. Becker & Co. are offering at $43 
hare, plus accrued dividend, to yield 
7 per cent., 87,500 shares of Auto 


Strop Safety Razor Company, Inc., con- 

rtible class A stock. The shares are 
referred as to assets and as to cum- 
ive dividends at the rate of $3 a 

They are convertible at the op- 
i of the holder into Class B stock, 
hare for share, and have equal voting 
rights with the B stock. The Class A 
tock is redeemable at the option of the 
ompany at thirty days’ notice at $55 a 
hare and accrued dividend. 

B. & O. Stock Plan Sanctioned 

The advisability of again warning 
railroad corporations that the Interstate 
Con merce Commission believes competi- 
tive bids should be asked of banking in- 
stitutions in connection with financing 
proposals, was brought to the front this 
week when the commission granted au- 
hority to the Baltimore & Ohio Railroad 

) 632,425 shares of common stock 

f the par value of $100 each. 

In this instance the railroad retained 
Kuhn Loeb & Co. and Speyer & Co. of 

w York to underwrite the issue, which 
is to be offered to holders of common 
and preferred stock, as of June 20, at 
$107.50 a share on the basis of one share 
of new common for each three and one- 
third shares of preferred or common 
stock already held. 

Under the arrangement with the bank- 
ers the latter are to take over, at the 
same figure, all of the new stock which 

not subscribed for by the present stock- 

lders. As a fee for this service the 
bankers are to receive $2.25 a share on 
all of the new stock issued, or $1,422,- 
956.25. If for any reason beyond the con- 
trol of the railroad the stock is not is 

sued, the bankers are in any event to re- 

ceive $1 a share, or $632,425. 

Objection had been made by an inter- 
enor, when the application was filed, 
igainst the underwriting proposal, the 
contention being made that the new stock 
simply should be offered to the stock- 
holders at par and no banking fee paid. 

The order granting the railroad au- 
thority to issue the stock and retain the 
banking houses named to underwrite the 
issue, the use to be made of the proceeds 
of the sale, amounting to $67,985,687, in- 

udes the following 

To refund $35, 000, 000 of its ten-year, 
6 per cent., secured gold bonds, which 
vill mature July 1, 1929, for capital ex- 
penditures for additions and betterments 
to Dec. 31, 1926, amounting to $11,430,- 
101.95, and for the period Jan. 1 to June 
1, 1927, amounting to about $4,500,000 
and to provide funds for future such cap- 
ital expenditures. 

To pay the underwriter’s commission 
in connection with the issue and sale of 
the stock, amounting to $1,422,956.25; 

to pay the premium of $875,000 for 

leeming before maturity the $35,000,- 
000 of bonds which will mature July 1, 
1929. 

Minority stockholders of the Baltimore 
& Ohio Railroad, who are protesting the 
issuance and sale by that road of $63,- 
242,500, par value, of additional common 
stock at $107.50 per share, will carry 
their battle to the Federal courts, ac- 
cording to Lloyd Church, an attorney, of 

Nassau Street, who is heading the min- 

rity group. He made a statement to 

this effect yesterday after it was an- 
nounced that the Interstate Commerce 
Commission had granted the Baltimore 
& Ohio permission to issue and sel] the 
additional stock. 








Certain-teed Shares Increased 

The stockholders of the Certain-teed 
Products Corporation have approved the 
proposed increase of the authorized num- 
ber of coramon shares of the company 
from 500,000 to 1,000,000. Secretary R. 
M. Nelson, commenting on the action of 
the stockholders said that “this action 
gives the company an opportunity to 
broaden future operations as occasion 
may arise. However, acquisitions of 
other companies when and if made will 
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be consummated only after thorough in- 
vestigation and analysis have justified 
the expectation in each instance that def- 
inite enhancement of earnings and as- 
sets for our stockholders will result.” 


Celanese Capital Plan Ratified 

Meetings of the stockholders of tie 
Celanese Corporation of America in New 
York and of the bondholders of the com- 
owe in London held this week both rati- 

ied the proposed plan for recapitaliza- 
tion. At the meeting here 650,000 
shares of common, or 74 per cent. of the 
outstanding issue, and 80,800 shares of 
first participating preferred stock or 63 
per cent. of the issue, were represented 
and voted unanimously for the plan. 

Following the recapitalization the 
stock will consist of 250,000 shares of 

rior preferred stock of $100 par value, 

50,000 shares of 7 per cent. cumulative 

first participating preferred stock of 
$100 par value and 1,000,000 shares of 
common stock of no par value. Holders 
of bonds and stocks also approved the 
action of the board in giving the common 
stockholders the right to subscribe pro 
rata to 120,000 shares of additional com- 
mon stock at $50 a share. There are 
now 880,000 shares of common outstand- 
ing and 128,649 shares of first partici- 
pating preferred. 

The plan will provide about $6,000,000 
new capital for expansion, the new stock 
having been underwritten by Robert 
Fleming & Co. of London. The prior 
preferred will be offered as occasion may 
require during the current year, but 
plans for its issuance have not been an- 
nounced as yet. The approval of the 
holders of the £300,000 convertible bonds 
in London was necessary to the consum- 
mation of the plan and was readily given. 


Chicago State Bank Stock Increase 


One of the most valuable stock pur- 
chase privileges ever given by a Chicago 
bank to its stockholders was announced 
this week by the State Bank of Chicago. 
The directors voted to increase the cap- 
ital stock from $2,500,000 to $5,000,000 
and to offer the additional stock to stock- 
holders at par, or $100 a share. 

This plan will give the stockholders 
the right to buy one new share for each 
share now held. The present market 

rice of the old shares is above $800. 
bank has been paying 16 per cent. 
regularly and 5 per cent. extra each year. 
The directors plan to maintain the reg- 
ular 16 per cent. rate on the increased 
capitalization. The plan will be voted 
on by the stockholders on Aug. 16, 


Collins & Aikman Shares Offered 


An offering of $5,500,000 7 per cent. 
cumulative preferred stock of the Collins 
& Aikman Corporation, a new Delaware 
company, at $103 a share and accrued 
dividends, is being made by Lehman 
Brothers. After the sale of this stock 
the corporation will have outstanding 
$11,760,000 of preferred stock and 597,- 
000 shares of common stock of no par 
value, 

Proceeds of the sale of stock will be 
used to acquire the businesses and assets 
of the Collins & Aikman Company, A. T. 
Baker & Co., Fred Pearson & Co. and the 
Cranston Worsted Mills, all engaged in 
the same or related lines of business. 
The purpose is to obtain a better control 
of important raw materials used in the 
manufacture of fabrics and to increase 
weaving capacity. 


Commercial Solvents Stock Change 


The long anticipated split-up of the 
capital stock of the Commercial Solvents 
Corporation, it is reported, was recom- 
mended at a meeting of directors this 
week. A 100 per cent. stock dividend, in- 
volving a two-for-one split of the 108,861 
shares of Class B stock, now outstanding, 
was ordered. It is understood that the 
initial dividend rate on the new stock will 
be $8 annually. The stock is the only 
capital obligation outstanding. 


Consolidated Dairy Products Bonds 


Paeeg being made of a new issue 
of $500, ten-year 7 per cent. gen- 
eral mort convertible sinking fund 
id bonds of the Consolidated Dairy 
ucts Company, Inc., by Strabo V. 
Claggett & Co., Inc. The price is 100 and 
interest, to yield 7 per cent. The bonds 
are due on Dec. 15, 1936. 

The convertible feature of these bonds 
permits conversion of the securities into 
no par common stock of the company in 
the first three years at $5 a share, in the 
fourth year at $6 a share, in the fifth at 
$7, in the sixth at $8, in the seventh at $9 
and in the next three years at $10 a 
share. The bonds are a direct obligation 
of the company and constitute its only 
funded debt. The company owns 93 per 
cent. of the preferred and 98 per cent, of 


the common stocks of the Chapin Dairy 
Stores, Inc., which manufactures and dis- 
tributes ice cream in New York City, 
Long Island, New Jersey and Connec- 
ticut. 


Detroit City Gas Issue 


An outstanding issue of the week is 
that of $7,500,000 Detroit City Gas Com- 
pany first mortgage 5 per cent. bonds, 
Series B, due on Oct. 1, 1950, which is 
being offered at par and interest by a 
group composed of Otis & Co., Halsey, 
Stuart & Co., Inc.; Marshall Field, Glore, 
Ward & Co.; Lehman Brothers, the First 
National Company of Detroit, Inc., and 
Redmond & Co. Net earnings of the com- 
any for the twelve months ended on 

ay 31, available for interest, deprecia- 
tion and amortization, amounted to 
$4,154,171, or 2.4 times the interest re- 
quirements on the entire funded debt, in- 
cluding this issue. The American Light 
and Traction Company owns all the com- 
mon stock of Detroit City Gas. 


Detroit Edison Bonds 

A $20,000,000 issue of 5 per cent, gen- 
eral and refunding mortgage gold bonds, 
Series C, due on Aug. 1, 1962, of the De- 
troit Edison Company, is being offered 
by a banking group headed by Coffin, 
Burr & Co., Inc., and including Harris, 
Forbes & Co., Spencer Trask & Co., 
the Bankers Trust Company, the Security 
Trust Company of Detroit, the First Na- 
tional Company of Detroit, Inc., and Otis 
& Co. The price is 102% and interest, 
yielding more than 4.85 per cent. 

These bonds are secured by a direct 
mortgage on the entire fixed property 
and franchises of the Detroit Edison 
Company and in addition by the deposit 
of $12,500,000 of first and refunding 
mortgage bonds. Additional underlying 
bonds may not be issued unless they are 
deposited as further security for the 
bonds issuable under the indenture se- 
curing the general and refunding mort- 
gage bonds. 

Detroit International Bridge Bonds 

Hemphill, Noyes & Co. are offering 
$20,000,000 of bonds in connection with 
the construction of the new bridge across 
the Detroit River linking the United 
States and Canada. The bridge is ex- 
pected to be open for traffic on July 1, 
1930. It is being constructed by the De- 
troit International Bridge Company of 
Detroit and the Canadian Transit Com- 
pany of Canada, which corporations will 
own and operate it. The public financ- 
ing will consist of $12,000,000 first mort- 
gage sinking fund 6% per cent. bonds, 
due in 1952, and $8,000,000 twenty-five- 
year participating sinking fund 7 per 
cent. debentures. 

Elizabethtown Water 

The Board of Public Utility Commis- 
sions of New Jersey granted a certifi- 
cate to the Elizabethtown Water Com- 
any Consolidated permitting it to issue 
3,000,000 of 5 per cent. thirty-year gold 
bonds out of a total authorized issue of 
$50,000,000 secured by a serial — 
to the Farmers’ Loan and Trust - 
pany of New York. The bonds have been 
purchased by Kean, Taylor & Co. for a 
banking syndicate which is offering them 
publicly. 

Counsel for the company told the board 
there was no thought of extending the 
financing further at this time, but the 
company might wish to increase the 
amount up to $50,000,000. The company 
had undertaken no extensive financing 
for several years, but had expended more 
than $1,000,000 in paying off mortgages 
and in extending and improving its prop- 
erties. The new issue will fund these ex- 
penditures and provide money for an ex- 
tensive development program. 


Furness Artificial Silk Company Formed 
Articles of incorporation for a $10,000,- 
000 concern, to be known as the Furness 
Corporation, which will manufacture ar- 
tificial silk, were filed with County Clerk 
Charles S. Wise at Camden, N. J., by the 
New Jersey Corporation Guaranty and 
Title Company. The plant will be lo- 
cated either in Camden or Gloucester. 

The new company, it is understood, 
will provide employment for more than 
3,000 persons within eighteen months. 
It is being backed by a group of New 
York and Philadelphia financiers whose 
identity was not disclosed. The incor- 
porators, according to the Guaranty com- 
pany, are George H. B. Martin Pinn and 
Miss I, T. Clow. 

The new product is the result of ten 
years of experimenting by William H. 
Furness, an inventor, of National Park. 
N. J. The artificial silk will be turned 
out in threads here and shipped to fabric 
manufacturers. These manufacturers, 
who are now large users of the artificial 


product, will constitute the entire Cam- 
den market, it was said. 

The Guaranty company announced that 
the new organization would issue about 
$5,000,000 of preferred stock, with a par 


value of $100 a share and 600,000 shares 


of no par value common stock. 


Goodyear Stock Plan Adopted 

The stockholders and directors of the 
Goodyear Tire and Rubber Company have 
completed all details necessary to the 
final adoption of the recapitalization plan 
announced several weeks ago. Coincident 
with a special meeting of the company’s 
stockholders at Akron, the company is- 
sued its call for the redemption of all 
outstanding debenture bonds. Only one 
dissenting vote, representing seventeen 
shares of preferred stock and a nominal 
amount of common stock, was opposed to 
the final ratification. 

The stockholders ratified the plan to 
create a new preferred stock issue of 
1,000,000 shares, which will permit the 
company to fund accumulated dividends 
on the present preferred stock. 

The new preferred stock, which will 
rank senior to the existing preferred, will 
be without par value and entitled to cu- 
mulative dividends of $7 a share annually. 
It will be redeemable at $110 a share on 
voluntary liquidation or dissolution and 
$100 a share in case of involuntary liqui- 
dation or dissolution, and will have a 
sinking fund of 10 per cent. of the com- 
pany’s net earnings after deducting all 
charges, income taxes and purchase fund 
requirements on the new bonds and divi- 
dends on all preferred stocks. In the 
event of a default in dividend payment, 
the stock will be entitled to one vote per 
share. It is exchangeable on the basis 
of 1% shares of new preferred for each 
share of old preferred stock. 


Gramatan Bank Changes 


The Gramatan National Bank of 
Bronxville changed its title on July 7 to 
the Gramatan National Bank and Trust 
Company of Bronxville, N. Y., it was an- 
nounced by the office of the Controller of 
the Currency this week. 

Jackson Chambers, President of the 
institution, said the capitalization had 
been increased from 1,500 to 2,000 shares 
of $100 par value, bringing the capital 
from $150,000 to $200,000. As the new 
shares were sold at $200, the additional 
$50,000 received was added to the sur- 
plus, which now stands at $210,000. Un- 
divided profits are $15,000. 

I. M. M. Recapitalization Plan 

A tentative agreement looking to re- 
capitalization of the International Mer- 
cantile Marine Corporation has been 
reached by the directors, according to un- 
confirmed reports in Wall Street this 
week. No statement could be obtained, 
however, from the officials of the com- 


pany. 

The most important provisions of the 
plan, it is understood, have been deter- 
mined upon and include a plan for liqui- 
dation of the accumulations on the pres- 
ent preferred stock, aggregating 73% 
per cent. on May 1. Each share of pres- 
ent preferred will receive one-fifth of a 
share of new 6 per cent. preferred and 
one share of new no par common stock. 
Each share of present common will re- 
ceive one-fifth of a share of new no par 
common. 

Minneapolis & St. Louis Railway Issue 

Offering is being made by F. J. Lis- 
man & Co. of $650,000 of fifty-year 7 
per cent. first mortgage gold bonds of 
the Minneapolis & St. Tei Railway at 
101% ard accrued interest, to yield about 
5.65 per cent. The bonds are Gated Feb. 
1, 1877, and were due on June 1, 1927, 
but have been extended at 6 per cent. to 
June 1, 1932. Of the total issue there is 
outstanding $950,000, of which $300,000 
was extended by the bondholders and the 
remainder is represented in this offer- 
ing. These bonds have been held pri- 
vately and interest has been paid on 
them for fifty years, the banking com- 
pany reports. They are followed by 
junior liens aggregating $27,192,956. 

New England Investment Trust 

The New Engiand Investment Trust, 
Inc., has filed an amendment to its arti- 
cles of incorporation increasing the avu- 
thorized capitalization from $100,000, 
represented by 4,000 shares of capital 
stock of $25 par value, to $500,000 di- 
vided into 2,500 shares of 8 per cent. 
cumulative preferred stock of $100 par 
value and 25,000 shares of common at 
$10 par value. The preferred stock will 
all be issued, as will 15,000 of the author- 
ized 25,000 shares of common. 


New Haven Stock Notice 


The New York, New Haven & Hart- 
ford Railroad notified the New York 


Stock Exchange this week of its intention 
to increase its authorized capital stock 
by about $50,000,000 of 7 per cent. cumu- 
lative convertible preferred stock, an- 
nouncement of which proposal was made 
last week. 

Considerable interest has been aroused 
in bond circles as to whether or not 
a syndicate will be formed for the 
emer gee | of any unsold portion of 
the stock, which, subject to the approval 
of the Interstate Commerce Commission 
and stockholders of the road, who will 
meet on Aug. 17, will be issued in the 
amount of 9,036,700. The issue has 
been underwritten by J. P. Morgan & 
Co., bankers for the road, but no an- 
nouncement is forthcoming as yet on the 
formation of a syndicate. Stockholders of 
the road may subscribe on or before Oct. 
1, 1928, to the new preferred at par in 
the ratio of one share of preferred for 
each share of common held, while holders 
of the New Haven’s 6 per cent. converti- 
ble debentures, due 1948, may subscribe 
in the ratio of one share of preferred for 
each $400 of debentures held. 


MISCELLANEOUS 


AMAGES to the properties of the 

Illinois Central Railroad resulting 

from the recent Mississippi floods 
approximate $2,000,000, according to J. 
L. Beven, Vice President. To date about 
$700,000 of this amount has been charged 
off against operating expenses and the 
remainder will be charged off on a basis 
of $200,000 monthly. 

“Conditions in the flood area have im- 
proved materially and the water is 
steadily receding,” Mr. Beven stated. “Of 
course, it is difficult to say what effects 
the floods will have on general conditions 
in our territory, but early indications are 
that the cotton crop will be slightly less 
than it was last year on account of the 
reduced acreage. 

-“Preliminary estimates indicate that 
our gross revenues for June will be some- 
what larger than in June last year, when 
they totaled $14,962,157. The net rail- 
way operating income probably will be 
slightly less than in 1926, because of 
flood expense. Notwithstanding the 
floods and the bituminous strike, earn- 
ings for the first half of 1927 are not 
expected to show any great difference 
from those in the corresponding period 
last year. Even though operating ex- 
penses in that period showed an increase 
of $822,594, which was due partly to the 
floods, the operating expenses consumed 
76.7 cents of each gross dollar as com- 
pared with 77.3 cents last year.” 





New York Trust Company Deposits 


Deposits of $3,877,831,229 on June 30 
were reported by trust companies in 
Manhattan and the Bronx, against 
$3,174,106,174 on the same day last year, 
The American Banker reports. These 
companies had capital of $209,700,000 
and surplus and undivided profits of 
$303 454,067. 

Trust company figures have gained in 
the year because banks which were listed 
a year ago under national or State char- 
ters have merged with or changed to 
trust companies. Two outstanding ex- 
amples are the American Exchange Pa- 
cific National Bank, whose figures are 
now included with the American Ex- 
change Irving Trust Company, and the 
Central Mercantile Bank and Trust Com- 
pany, which changed its charter. 


Pullman Holding Company Formed 


Final steps in connection with the re- 
organization of the Pullman Company 
were taken in Chicago this week when 
the stockholders in a special meeting rat- 
ified the plan creating Pullman, Inc., and 
comprising the exchange of one share of 
present Pullman Company stock for two 
shares of new Pullman, Inc., stock. In 
addition the directors declared a dividend 
of 675,000 shares of Pullman, Inc., stock, 
on the basis of one-half share of new 
Pullman, Inc., stock for each share of 
Pullman Company stock now deposited. 

Pullman, Inc., was incorporated last 
‘month to be a holding company, and un- 
der the plan ap sonal yesterday will ac- 
quire from the Fidiees Company such of 
its assets as are not essential to its trans- 
portation business. Only directors were 
present at yesterday’s meeting. Proxies 
were voted in sufficient number to in- 
sure success of the plan. 

Therefore the committee will soon dis- 
tribute 2% shares of Pullman, Inc. stock 
for each share of the Pullman Company 
stock deposited. 
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Group Management 
SAVED 


EIGHT MILLION DOLLARS 
for CUSTOMERS of our compantes 


a served by subsidiary companies of 
the Middle West Utilities Company paid 
eight million dollars less for electric service in 
1926 than they would have paid at the rates 
prevailing in 1915. The intervening period was 
one of rising prices and a depreciated dollar, yet 
it witnessed this marked reduction in the price 
of electric service. 
This has been the result of the unification of 


and by similar limitations which are invariably 
reflected in higher costs of service 

Lower costs and improved service have re- 
sulted from the integration of these companies 
under the control and guidance of an invest- 
ment company organization. The communities 
in which these lower rates have been established 
are small or medium-sized. Served by isolated 
electric properties, their rates could not have 





these electric service companies 
under the direction of a so-called 
“holding company” —more ac- 
curately, a public utility invest- 
ment company—the Middle West 
Utilities Company. 

Small local electric service 
companies, without wider affil- 
iations, are handicapped by in- 
ability to command competent 
engineering and other manage- 
thent advice, bythe impossibility 
of economical financing, by the 
absence of a diversified demand 








T.. subsidiary companies of the 
Middle West Utilities Company oper- 
ate almost entirely in non-metropoli- 
tan areas. Adequate and economical 
electric service is proving a major 
factor in restoring the balance be- 
tween such communities and the large 
congested centers of population. It 
is helping to make living conditions 
more attractive in the smaller com- 
munities and it is aiding their eco- 
nomic progress by enabling industries 
to locate away from the larger cities. 
It is thus contributing to a healthy 
readjustment of the social and indus- 
trial structure of the nation. Through 
the public utility investment com- 
panies the financial and engineering 
resources necessary to this develop- 
ment have been made available 
to the smaller communities. 

















been lowered as they have been 
and their service facilities 
would be limited, to the severe 
detriment of community 
growth. The financial and en- 
gineering backing provided by 
the Middle West Utilities 
Company has enabled companies 
which it controls to bring 
such communities within their 
systems, thereby giving them 
the advantages of ample 
power, full time service and 


lower rates. 


MIDDLE WEST 
UTILITIES COMPANY 


SERVING 1841 COMMUNITIES IN IQ STATES 
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News of Foreign Securities 


LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 16, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 





ERMANY.—The stock 
market at Berlin has 
at last turned strong. 
In the general ad- 
vance begun this week 
steel, coal, chemicals, 
electricals and artifi- 
cial silk stocks gained 
most. The new opti- 
mism is based on the success of foreign 
loans, better crop prospects, and an un- 
confirmed story that Germany’s quota in 
the international steel] carte! wil! be in- 
creased 100,000 tons. 

Money, however, is still dear. Call 
money is 7 to 8% per cent. and loans 
for one month are nominally 8 to 9 per 
cent., but are practically unobtainable. 

Under the Reichsbank pressure, the 
new law conditionally exemnting foreign 
loans from taxation is being adminis- 
tered rigorously. The Finance Ministry 
Advisory Committee on Tax Exemptions 
sends the borrower corporation an elab- 
orate questionnaire, demanding informa- 
tion concerning existing debts, produc- 
tion, sales, profits, &c. The loans from 
which Germany is expected to receive a 
large amount of credit during the next 
few weeks are the Rentenbank loan of 
120,000,000 marks, the Steel Trust, 120,- 
000,000, the Mortgage Bank house build- 
ing loan, 100,000,000, and Berlin’s London 
loan, 70,000,000. 

Although Germany will, within the 
next few weeks, receive 466,000,000 
marks from eight foreign loans already 
negotiated, or nearly negotiated, the 
= of further heavy borrowing 

the Fall depend upon the outcome of 
the silent struggle between the Minister 
of Industry Curtius and President of the 
Reichsba: Schacht, whose anti-loan 
opinions remain unchanged. 

The old aversion of Dr. Schacht, Presi- 
dent of the Reichsbank, to increasing 
circulation by issuing notes against ex- 
change obtained by foreign borrowings 
was the main cause in the weakening of 
foreign gold exchanges last week. This 
brought the dollar from its recent high 

int of 4.22 down. The Reichsbank re- 
‘used to buy exchange and diverted it to 
the open market, where excessive offers 
were encountered, with a resultant de- 
cline. The proceeds of foreign loans have 
not yet actually come in, but holders of 
exchange, foreseeing lower rates when 
these funds are actually transferred, 
started to realize. The offers were swol- 
len, too, by debtors who, in view of the 
high money rates, on the eve of mid- 
month settlements, preferred to obtain 
cash by selling exchange. 

When the p s of foreign loans 
arrive the Reichsbank will probably pur- 
sue the same policy, as it is in no hurry 
to replenish its exchange reserve. This 
policy has its limit because, if it leads 
to heavy depression of exchange, gold 
will flow in, which the Reichs is 
legally obliged to buy. 

Opening prices on the Berlin Stock Ex- 
change on July 20 were as follows: 














Price 

Par in Price 

Value Pct. in 
in of Dol- 
Rehsmks. Par. lars. 
Farbenindustrie ....... 200 313% 148.22 
Berliner Handels....... 200 248% #$£=118.29 
Deutsche Bank......... 100 «1664 39.57 
ter Bank..... 100 «=. 239 56.88 
DY  siiaseeunackbes 300 «128% ~—Cs«152.47 
ree 100 =: 185% 44.09 
Siemens & Halske ..... 700 486283 471.48 
Schultheias ........... 250 453% 269.68 
SE: Sicncuccesen 300-146 104.24 
North German Lioyd.. 40 145% 13.85 
Disconto Comm........ 150 162% 58.10 
Dresdner Bank ........ 80 169% 32.27 
Relchebank ............ 1,000 171% 408.17 
Commerzbank ......... oe 180% 25.74 
EEE 1,000 207% 493.85 
Gelsenkirchen ......... 800. 168% 322.73 
Mannesmann ......... 600 193 275.60 
Ver. Stahlwerke ......1,000 139% 331.42 


Industrial activity in most lines con- 
tinues unabated, but the iron and steel 
boom seems to have reached its hi 
point, as the pig iron market is much 
@uieter, The number of unemployed dur- 
yng June declined 9% per cent., 749,000, 
roundly one-third of the maximum num- 
i unemployed last Winter. The pig 
iron output for June was. 1,067,583 metric 
tons, against 1,129,802 m May, and 720,- 
093 in June, 1926, The Government has 
finally vetoed the Ruhr Syndicate’s pro- 
posal to increase home prices, and the 
syndicate, mm, order to meet the losses on 
exports, in competition with England, 
proppses. to mncrease. the assessment on 





Last week 
Previous week .. 


Year to date 
1926 to date 


10 Foreign Government Bonds 





Same week in 1926... 0.2.0... eee eee 


N. Y¥. Stock 
Exchange. N. ¥. Curb. 
acta $12,541,000 $3,151,000 
enw 12,481,500 3,286,030 
hana 13,001,400 3,754,000 
er 378,923,450 81,439,530 
eeawd 366,382,450 78,288,530 
High. Low. 
106.09 105.87 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year to Date. 

British cons. 21%4.. 5454@ 54% 54%@ 54% 55%@ 54 554%@ 55% 
ae 1014%@101 101 10244@100% 101 @100% 
British 4%4 ....... 95%4@ 95% 95M@@ 95% 97 @ 94% 95% 
French rentes (in 

DEE lansenddad 57.30@55.60 57.80@56.50 60.00@51.75 46.05@45.05 
French W. L. (in 

aS 77.20@74.75 76.40@75.05 79.90@61.00 48.35@45.65 


Same Week 1926. 








its exporting members, which at present 
is 73 pfennigs per ton, 

The Machine Manufacturers’ Associa- 
tion’s monthly report describes further 
improvement. Since January the propor- 
tion of manufacturers who complain of 
insufficient orders declined from 50 to 
16 per cent. There is a large home and 
foreign demand for textiles and 
machinery. 


Chemnitz to Refund Notes 
Negotiations for a loan to the City 
of Chemnitz, Saxony, to refund an issue 
of $2,000,000 6% r cent. one-year 
notes, due in November, are being con- 
ducted by Blair & Co., Inc., and the 
Chase Securities Corporation. 


Saarbrucken Loan 

Offering is being made of the issue of 
$3,000,000 City of Saarbucken, Sarre 
Basin, which is governed by the League 
of Nations, twenty-six-year 6 per cent. 
external sinking fund bonds by Ames, 
Emerich & Co., Inc., and Strupp & Co. 
at 95 and interest, to yield 6.40 a cent. 
The loan has been ens by the Sarre 
Basin Governing mmittee, appointed 
by the League. 

United Steel Loan Ready 

A total of $34,250,000 of new financing 
for the United Steel Corporation of Ger- 
many, which was formed last year by a 
combination of four large companies in 
the steel and allied industries, is being 
negotiated by Dillon, Read & Co. Two 
issues will be sold, one of participating 
oe rn and one of first mortgage 


nds. 

Details of the new financine have been 
virtually completed and portions of the 
securities already have been allotted for 
sale in the leading markets of Europe, 
but contracts for the loans have not yet 
been _—— 

The larger issue will consist of $30,- 
000,000 of twenty-year participating de- 
bentures entitl to 6% per cent. in- 
terest, with an additional one-half of 1 
per cent. for each 1 per cent. in excess of 
6 per cent. paid on the stock of the 
corporation. Proceeds of this issue will 
be used to retire 125,000,000 marks of 
outstanding certificates issued to constit- 
uent companies. These debentures will be 
issued at -ar or a fraction under. About 
half of the issue is expected to go to 
Holland, Switzerland out Sweden. 

The second issue will consist of $4,250,- 
000 first mortgage 6% ner cent. bonds, 
maturing in twenty-five years, the pro- 
ceeds to be devoted to retiring bonds of 
the Thyssen Company, which was ab- 
sorbed in the consolidation. 





Italy 


Satisfaction with the effect of the 
Government’s announcement promisi 
stability for the lira at its present leve 
for some time to come is expressed in 
Italian trade and banking circles. 

Internally a considerable decrease in 


prices is noted, so that the index of 


wholesale prices for the first week in 
July (measured in gold) stands at 140 
against 144 in June. Everything leads to 
the belief, therefore, that the process of 
readjustment will be rapid and will con- 
tribute to the further rapid improve- 
ment of the trade balance. 

It is known, of course, that stabiliza- 
tion after the period of revaluation is 
easier than after the period of devalua- 








tion, when lack of confidence is general. 
The reserves of the Exchange Institute 
are thought to be not so abundant pro- 

rtionately as those of the Bank of 

rance, but are sufficient, nevertheless, 
to guarantee that the Government will 
be able for a long period to control the 
lira at about its present level. 

The crop situation can be considered 
less satisfactory than last year because 
of the drought which damaged wheat and 
other cereals and farm produce in several 
regions. It is, however, considered pos- 
sible that the final results may show im- 
provement over the present forecasts. 

The adverse trade balance for the first 
six months of 1927 stands at 4,004,000,- 
000 lire, compared with 5,850,000,000 for 
the same period of 1926. Larger quanti- 
ties of foodstuffs, oils, seeds, coal, chem- 
ical products, textiles and wheat were 
imported in 1927 than in the previous 
year. Exports of artificial and silk and 
mixed silk fabrics increased, while cotton 
goods and woolens declined. 

Trade with the United States accounts 
for 63 per cent. of the adverse trade 
balance. 

Following are the prices of Italian 
shares on July 19 quoted in dollars on the 
basis of prices on the Milan Stock Ex- 
change: 





Bid. Asked. 
Banca Commerciale Italiana.... 62%  G3% 
Credito Italiano ... 37 
Adamello Electric 10% 
Italgas ..........- 12% 
TS Pe 26 
United Electric Service.......... 4% COU 
Lammers Miestrle ... 2.2. ceccccees 37 3T% 
te ee EE arccccovccnccsnes 5% 
Adriatic Electric ................-- 10 10% 
Seso Electric ..............-.--.+- 4% %% 
TD SEED Cnc ccccccssccccccses 18% 19 
PEE Scccceccsscccvcecceses 9% % 
ced dcncancesecanseoedes 17 1T% 
IED ose dé dacccesdscooee 27% 27% 
GE WHE, onicccccccccccccscccss 8 Blo 
Navigazione Generale Italiana... 23 23% 
GRMN. ccccerccccscccccesssassace 8%, 8% 


Credit Consortium Bonds Drawn 

Holders of interim certificates in re- 
spect to Credit Consortium for Public 
Works of Italy external loan sinking 
fund 7 per cent. secured gold bonds, 
Series A, due March 1, 1937, and Series 
B, due on March 1, 1947, are being 
notified that certificates representing 
$159,000 principal amount of Series A 
bonds and $88,000 principal amount of 
Series B bonds have been drawn by lot 
for redemption at 100 on Sept. 1, out of 
moneys in the sinking fund. After that 
date no interest will accrue upon the 
bonds. 


Great Britain 

The Stock Exchange settlement passed 
off suietly and no failures have resulted 
from the late James White’s gamble in 
British Controlled Oil Field shares, al- 
though the losses were heavy. The liqui- 
dation necessary has been carried out 
carefully and the markets have now a 
much more confident tone, with consid- 
erable bouyancy in industrial sections. 

Investment markets are quiet, there 
being less money seeking employment 
owing to the industrial troubles of last 
year. New issues are still numerous, al- 
though onlv the exceptionally attractive 
emissions stand much chance of success. 
The recent Commonwealth of Australia 
5 per cent. loan for £7,000,000 at 98 was 
a fiasco, as the price was too high. The 





underwriters had to shoulder 90 per 
cent. of the amount offered. The offering 
of £1,000,000 of 6 per cent. bonds of the 
counties of Hungary under Baring- 
Rothschild-Schroder auspices was an 
immediate success, the price of 92 ana 
the other terms being favorable. 

The issue of Nelson Steam Navigation 
5 per cent. debenture stock for £1,500,000 
at 97%, carrying the guarantee of the 
Government of Northern Ireland, went 
poorly. Among the important issues in 
the near future are £3,000,000 5% per 
cent. debenture stock at 98% by the An- 
glo-American ‘Oil Company, the British 
subsidiary of the American Standard Oil 
interests, and a £2,225,000 7 per cent. 
consolidated loan by the City of Santos, 
Brazil, at just under par. As a Brazilian 
industrial concern, the National Jute 
Factory will also be offering £850,000 
debentures at 98 at the same time. These 
two issues are being watched with a 
great deal of interest. 


London Underground Railways Recapi- 
talization Proposal 

Holders of 6 per cent. income bonds of 
the Underground Electric Railways Com- 
pany of London, Ltd., will meet in Lon- 
don on Aug. 5 to approve a plan which 
would make interest on the bonds sub- 
ject to British income taxes instead of 

ing tax-free as at present; make the 
bonds irredeemable until June 30, 1929; 
redeemable at 103 from that date to 
June 30, 1937, and thereafter at par, in- 
stead of being as at present redeemable 
at par on six months’ notice, and give 
holders of the bonds the right until June 
30, 1929, to convert their bonds into £1 
ordinary shares at £1 2 shillings a share. 
The plan also provides for the issuance 
of more 4% per cent. bonds of 1933, or 
other securities ranking in priority to 
the income bonds on condition that fur- 
ther collateral be pledged as security. It 
is also provided that as income bonds are 
converted or redeemed a suitable pro- 
portion of securities pledged as collateral 
shall be released. 

The share capital of the company is 
to be increased by the creation of not 
less than 5,800,000 new £1 ordina 
shares and the necessary amount of suc 
ordinary shares to meet the conversion 
rights of the income bondholders to be 
retained unissued until after June 30, 
1929. The plan is described as a step 
toward placing the company’s capital on 
a wider and simpler basis and substitut- 
ing other securities, at a lower annual 
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cost to the company, for those outstand- 

ing. ji 
Copies of the proposal and voting 

tickets for the meeting may be obtained 


from Speyer & Co. or the New York | 


Trust Company. 


Austria 


Spirited rallies, said to be due to short 
covering of over-sold markets, took place 
last week on the Exchanges of Vienna 
and Budapest. The dearness of money in 
Berlin is making itself felt in Austria. 
Although private discounts are still keep- 
ing close under the 6 per cent. normal; 
bank credits, including additional charges, 
are hardly obtainable under 10 per cent., 
while mortgage credits cost 8 to 12 per 
cent. ° 

An increase in the Austrian bank rate 
is not expected, though holdings of dis- 
counted bills by the National Bank have 
risen during the past fortnight from 
75,000,000 to 136,000,000 shillings. This 
is considered evidence of an improvement 
in the degree of employment in Austria. 
There has been a decrease of 145,000 in 
unemployed during the past four months. 

The Austrian Rational Bank intends 
to cover 20 per cent. of the note circu- 
lation, or about 150,000,000 schillings, 
with real gold instead of pold bills, as 
heretofore, by the end of 1928. Gold 
treasure in the National Bank now 
amounts to 60,000,000 schillings and con- 
siderable additional gold purchases are 
expected in the near future. . 

Definite figures on the financial state 


of the Austrian Government for 1926 
show receipts of 1,145,000,000 schillings 
and expenditures of 1,178,000,000 schill- 
ings. As 136,000,000 were spent on public 
works, the ordinary accounts closed with 
a surplus of 123,000,000, this favorable 
result being due to receipts from taxa- 
tions and’ monopolies being higher than 
estimated, despite the continuous eco- 
nomic crisis. 

Closing prices on the Vienna Stock Ex- 
change on July 19 were as follows: 


Niederostereichische Escompt. 0 3.53 
Bodencredit Anstalt (new shs.) 


(5 old equal 1 new).......... 127.0 17.94 
Creditanstalt (new-shs.) (5 old 

Ce SED wccccccecctcseee 65.5 9.25 

DT tncecebcceoesosg oes 7 81 
Wiener Bankverein (new shs.) 

(3 old equal 1 new).......... 31.9 4.51 
BEE. S4bnaesiceedeeasseses oss 41.8 5.90 
EE ppb 8a shade csedcnccsecsces 6 3.34 
A. E. G. Union -0 71 
Leykam Josefstal < 4 1.75 
Staatsbahn ... ee 3 4.42 
De fe adhesniSocccssanges J 3.10 





The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“At a meeting held on July 18 at the 
Vienna Chamber of Commerce, repre- 
sentatives of all large economic organiza- 
tions agreed with satisfaction that, owing 
to energetic and prudent measures taken 
by the Government and to the sound 
judgment of the situation made by a 
large majority of the population, the vio- 
lence attempted in Vienna by riotous ele- 
ments was suppressed in a short time. 


Police sufficed to put down disturbances 
Military forces were in readiness, but in 
terference was unnecessary. 

“In all private enterprises work had 
been resumed on Monday morning. Pos 
tal, telephone and railroad service re 
opened Monday at midnight. 

“Leaders of economic life express full 
confidence in the Government and are 
convinced that economic activity will pro- 
ceed undisturbed. All rumors of pro- 
tracted or serious trouble are entirely 
unfounded. 

“The Bourse reopened Monday with no 
decline of quotations and stability of the 
schilling was absolutely maintained. 
Neighboring countries are judging events 
very calmly, now that particulars are 

own.” 


Alpine Montan’s New Process 

The Alpine Montan Steel Corporation 
has developed a new process for drying 
coal, of which it is one of the largest 
consumers in Austria. The new process, 
according to advices from Vienna, is ex 
pected to result in important economies 
in production costs and freight charges 
Details of the new process were not 
given. 


Lower Austrian Discount Shares Re- 
valued 


The par value of the capital stock of 
the Lower Austrian Discount Company, 
recently 400 kronen a share, has been re- 
valued to stock of twelve schillings a 
share, in accordance with a resolution of 
stockholders adopted on July 5, 1926. 


Under authority of the Lower Austrian 
Discount Company of Vienna certificates 
of the old par value of 400 kronen a 
share may be presented to the office of 
F. J. Lisman & Co. for revaluation. The 
company has declared a dividend on the 
revalued shares of 1.50 schillings for 
1926, and coupon 26 representing this 
payment may also be presented at the 
office of Lisman & Co. to be cashed at 
the current rate of exchange, amounting 
to 21 cents a share. 


Cauca Valley Bond Issue 

J. & W. Seligman & Co. and Baker, 
Kellogg & Co. are offering an additional 
issue of $1,500,000 Department of Cauca 
Valley, Colombia, twenty-year 7% per 
cent. sinking fund bonds. They are 
priced at 98 and interest, to yield 7.77 
per cent. to final redemption. They are 
part of an authorized issue of $4,000,000, 
of which there will be $3,972,000 out- 
standing after the sale of these bonds. 
The proceeds will be used mainly to im- 
prove the railroad and highway systems 
of the department. 


Antioquia Bonds 


A syndicate headed by the Guaranty 
Trust Company and the International 
Acceptance Bank, Inc., is offering 
$4,000,000 Department of Antioquia, Re- 
public of Colombia, thirty and one-half 
year 7 per cent. external secured sinking 
fund gold bonds, first series, due on Oct. 
1, 1957. The offering price is 93 and 
interest, to yield about 7.60 per cent. 


News of Canadian Securities 


HE six-weeks’ interval 
necessary for the com- 
pilation of the state: 
ments of the Canadian 
chartered banks leaves 
these figures some- 
what indifferent 
guides to immediate 
financial conditions. 

What the May statement shows, accord- 

ing to an analysis of it in the weekly let- 

ter of Greenshields & Co. of Montreal, is 
principally that loans in Canada in that 
month were increasing somewhat faster 
than deposits. Savings deposits fell off 
about sixteen million dollars, the first de- 
crease to be shown in any monthly state- 
ment since that of September, 1926. This 
decrease brought the total to about the 
same level as in February last. Current 
loans were virtually stationary, the net 
change as compared with April amount- 
ing to only a little more than one-quarter 
of a million dollars. Call loans in Canada, 

however, advanced nearly eighteen mil- 

lion dollars to a new high record of $177,- 

858,000. Security investments were up 

about two and one-half million dollars. 

“The effect of the foregoing changes,” 
the letter states, “was to reduce the ratio 
of liquid assets to total liabilities and 
the ratio of deposits to loans and in- 
vestments in Canada. These ratios, how- 
ever, continue at a relatively high level 
and the statement indicates that the 
banks are still under no pressure to meet 
the requirements of increasing business 
activity throughout the country. This is 
a factor of some. importance in relation 
to the expansion in call loans in Canada. 
Although this expansion has to be di- 
rectly associated with the great activity 
that prevailed on the Stock Exchange 
during May, it is clear that credit con- 
tinued freely available because of the 
abundance of funds at the disposal of the 
banks and that the expansion in credit 
supply for the securities market was not 
at the expense of commercial business. 
The reaction of June has _ probably 
brought call loans substantially below the 
level at the end of May and further ad- 
justment is likely this month as a result 
of the quieter conditions prevailing on 
the Stock Exchange. 

The bond market has shown no impor- 
tant change in the past week. The re- 
covery in prices for Victories, following 
the slight setback of late June, is holding 
and the market for corporation issues, 
although not active, reflects steady ab- 
sorption. 

From now until the middle of August 
it is doubtful whether any notable change 
is to be looked for in the securities mar- 
ket, including the Stock Exchange. The 











general feeling is that recent liquidation 
has left the Stock Exchange in a much 
healthier position but a renewal of gen- 
eral activity on the upward side does not 
appear to be expected or desired until 
the outlook for Autumn business is 
clearer. In the meantime, there are no 
immediate factors to create a bearish at- 
titude toward the market and in a vi 
riod of satisfactory business like this 
special issues are likely from time to 
time to be responsive to favorable devel- 
opments within the companies affected. 

The Government report of July 11 in- 
dicates how completely crop prospects in 
Canada are dependent on weather con- 
ditions through midsummer. As a result 
chiefly of smaller acreage, total yields 
indicated by the condition of the crop as 
of June 30 showed decreases in wheat, 
oats and barley, and in the case of wheat, 
a very sharp decrease as compared with 
realized production in 1926. Wheat is 
estimated at 325,000,000 bushels against 
406,000,000 last year, oats 389,000,000 
against 404,000,000, barley 88,000,000 
against 103,000,000. 

Hot weather from now until the end 
of August could, of course, result in a 
sharp upward revision in estimated yields 
and produce results comparable to those 
of the exceptional crop year of 1915. In 
respect to moisture and other growing 
conditions there is a close parallel be- 
tween the situation now and the situation 
twelve years ago, but whether the paral- 
lel will work out to a favorable conclusion 
is entirely a matter of weather. In the 
meantime, the lower estimate made in the 
Canadian Government report, only par- 
tially offset by a better report than ex- 
pected on the United States crop, has 
been a factor in a further strengthening 
in wheat prices, the October option being 
quoted about 2 cents a bushel higher 
than a week ago.” 


FINANCIAL 
STATEMENTS 


EPORTS of earnings of Canadian 
R corporations which were noted this 

week all showed expansion of busi- 
ness and increased earnings by the va- 
rious companies over the periods covered 
by the respective reports. Details on the 
individual statements are given in fol- 
lowing paragraphs. 
Industrial Loan Progress 


The report of the Industrial Loan and 
Investment Corporation, covering the 
first six months of 1927, shows good ex- 
pansion of business and a strong bal- 
ance sheet osition. Thrift loans 
amounted to $212,913 at the end of the 

riod and $48,561 loans of this type had 

mn repaid duving the period. Commer- 
cial loans made were $187,261, but were 
reduced by repayment of $102,744 to 


$84,517 standing on the books at the end 
of the period. 

Other items in the total current assets 
shown amounting to $279,389 are cash 
$6,009 and shareholders’ stock account 
$23,511. Fixed assets amount to $7,403. 
Liabilities are largely comprised of bank 
and other loans, and investment certifi- 
cates totaling $119,651, and liability to 
shareholders amounting to $147,405, this 
amount representing the total subscribed 
capital. Reserves amount to $14,224, and 
profit and loss balance $4,512. 


Duluth Superior Earnings Up 

Duluth Superior Traction Cémpany 
showed gross earnings of $139,704 during 
June, 1927, as compared with $135,089 in 
June last year, an increase of $4,615 or 
3.4 per cent. For the first half of 1927 
gross receipts were $969,027, as compared 
with $919,788, or an increase of $49,239, 
or 5.4 per cent. 

Net profits available for the common 
stock in May amounted to $7,689, as 
against a deficit of $657 for May, 1926. 
For five months ended May 31 net avail- 
able for the common stock was $81,672, 
as compared with $30,742, an increase of 
165 per cent. 

These gratifying results accrue from 
the increase in fares inaugurated Oct. 15, 
1926. Profits for the five months were 
equal to 2.34 per cent. on the $3,500,000 
common stock outstanding, or at the rate 
of 5.61 per cent. per annum. 

Jamaica Public Service Gains 

The earnings statement of Jamaica 
Public Service Company, Ltd., for the 
month of May and for the five months 
of 1927 to date, show improving earnings. 
Net earnings show a larger increase than 
gross, while surplus after charges regis- 
ters a still heavier gain, thus indicating 
a reduction in operating expenses and in 
charges. 

Northern Mexico Power 

The official earnings statement for 
May of Northern Mexico Power and De- 
velopment Company shows substantial 
increases both in gross and net. Gross 
increased by 24.71 per cent. and net in- 
creased by 33.26 per cent., indicating a 
declining trend in operating expenses. 

Results for the five months ended May 
31 show that about the same increases 
have been maintained throughout the pe- 
riod. Results are the more remarkable 
in view of the fact that the growth in 
earnings in 1926 over 1925 was equally 


great. 

In 1926 Northern Mexico Power earned 
$4.60 per share on its common stock, af- 
ter allowing $49,049 reserve for invest- 
ments. During the first five months of 
1927 net earnings are 32.49 per cent. 
higher than in the corresponding period 
last year. 


Twin City Rapid Transit 


Net earnings available for the common 
stock, after all charges, including depre- 


ciation, taxes and preferred dividends, of 
Twin City Rapid Transit Company for 
the first five months of 1927 amounted 
to $603,630, as compared with $546,185 
during the corresponding period in 1926 
and $469,486 in 1925. The increase for 
the five months was 10% per cent. 


CHANGES IN 
CAPITALIZATION 


iE market for new securities in 

Canada continued dull during the 

past week. Savings deposits are 
increasing and indicate an abundance of 
funds available for investment, but de- 
mands for capital show the usual Sum- 
mer slackness and it is likely that the 
volume of new offerings will be rather 
small through July and August. The 
feeling regarding the bond market is re- 
ported to be optimistic for further ad- 
vance next Fall because the midsummer 
inactivity, thus far at least, has not 
brought any appreciable recession in 
prices. 


Duprat Mines Recapitalized 

The change in capital of Duprat Mines 
from 5,000,000 shares of $1 par value 
to 5,000,000 shares of no par value 
was approved at the recent meeting of 
stockholders. 

At the same meeting the company’s 
engineer reported favorably on the pos- 
sibilities of the new properties in Mont- 
bray Township and Kamiskotia. 


Exploration Company of Canada Formed 

Harvie Mining Exploration Company 
interests have been engaged in extensive 
exploration in many parts of the coun- 
try and several holdings of great im- 
portance have been acquired, but it came 
as a pleasant surprise to most of the 
shareholders at the recent special meet- 
ing to learn that they would receive a 
stock bonus in a company which has been 
formed to consolidate all Harvie interests 
outside of the main operation in Clericy. 

The new company is to be called the 
Exploration Company of Canada, Lim- 
ited, with a capitalization of 2,000,000 
shares of no par value. Harvie share- 
holders will receive as qa bonus two 
shares of this stock for each Harvie 
share now held. 

The financial report submitted at the 
meeting showed cash and current assets 
of $446,691 and liabilities of only $63,000. 


Jantzen Knitting Mills Issue 
Miller, Court & Co., Limited, Van- 
couver, and the British Columbia Bond 
Corporation, Limited, of Vancouver and 
Victoria, offer an issue of $250,000 Jant- 
zen Knitting Mills of Canada, Limited, 
7 per cent. cumulative preferred stock at 
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par, $100 per share, carrying a bonus of 
10 shares of no par value common stock 
for each share of preferred stock pur- 
chased. 
Manitoba Power Bonds 

Kissel, Kinnicutt & Co., in association 
with Spencer Trask & Co., E. H. Rollins 
& Sons and Nesbit, Thomsen & Co., Ltd., 
are offering an issue of $1,500,000 Man- 
itoba Power Company, Ltd., first mort- 
gage 5% per cent. sinking fund bonds, 
Series B, due on July 1, 1952, at 99 and 
interest, to net 5.57 per cent. The bonds 
are aranteed by the Winnipeg Elec- 
tric Company. 

Zimmerknit Preferred 

R. A. Daly & Co. and Denman & Co. 
are offering $600, 000 of 7 per cent. cumu- 
lative preferred stock of Zimmerknit, 
Limited. The shares are priced at $100, 
their par value. With each preferred 
share a bonus of one-half share of com- 
mon stock of no par value is given. 
Fractional shares of common stock will 
be adjusted at $18 per share. Capital- 
ization, when present financing is com- 
pleted, will stand as follows: 

Authorized. Issued. 

7 Per Cent. Cum. emma ~- 000 $600,000 


hares. Shares. 
Common vhares 50, 000 25,000 
Zimmerknit, Limited, the business of 


which was founded in 1907 by A. F. 
Zimmerman and the late Adam Zimmer- 
man, owns and operates a thoroughly 
modern textile manufacturing plant at 
Hamilton, Ontario. Its chief products 
are underwear, hosiery and knit goods. 
The company employs from 500 to 700 
skilled textile workers and its output is 
sold in Canada from coast to coast and 
finds a ready market in Australia, New 
Zealand and other parts of the British 
Empire. 

Total sales of the company have grown 
steadily from $1,051,285 in 1921-22 to 
$1,749,060 in 1926-2 

Average annual earnings of the busi- 
ness now owned by Zimmerknit, Ltd., af- 
ter depreciation and income taxes, avail- 
able for preference dividends, for four 
years from May 1, 1923, to April 30, 1927 
have been $69,271, or 1.65 times prefer- 
ence dividend requirements and at the 
rate of $1.09 per share on the common 
stock after provision for preference divi- 
dends. Net earnings for the year ended 

ril 30, 1927, amounted to $107,974, 

ich is 2.57 times preference dividend 
requirements and at the rate of $2.64 
per share of the common after allowing 
for preference dividends. 


MISCELLANEOUS 


EGOTIATIONS for the sale of the 
great paper mills on the west coast 
of Newfoundland to the Interna- 

tional Paper Company have been practi- 
cally completed, according to the report of 
Premier Monroe to the Legislature. The 
only question remaining to be settled 
before the bill authorizing the sale is 
introduced, he said, was whether the 
company shall pay income tax on profits 
or royalties on its production. 

The purchase of the mills by the Inter- 
national will be the first large-scale in- 
vasion of the Newfoundland pulp and 
paper field by American interests. The 
mills were built by British and New- 
foundland interests guaranteed by the re- 
spective Governments. 


Fraser Company Acquires Timber Lands 


The Fraser Company, Ltd., New 
Brunswick, has acquired the interests of 
the Richards Manufacturing Company 


consisting of some 496 square miles of 
Crown lands in New Brunswick, on lease, 
according to a report of The Financial 
Times of Montreal. While full details 
have not been set forth, confirmation of 
the deal, in general, has been made by 
the manager of th Richards Company. 

This company, in 1926, was the second 
largest payer of stumpage fees in New 
Brunswick, with a total of $76,145.83, the 
payments of the Fraser Company on this 
score being $83,636. The Richards com- 
pany operates in the northern part of the 
Province. 


1927 ree Damages 
Hail and storms generally, which have 
embraced practically the entire grain- 
growing areas of Western Canada this 
Summer, have already caused an esti- 
mated damage of $10,000,000 to the 1927 
grein crop, according to field surveys 

made by Winnipeg newspapers. 
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North Carolina Public Service ‘Company, | Share on Prd. Stock $1.00 Per Share on | Bengt Ft pe $4 - ~ = | 
Ist and Refunding Mtzge 2i-yr. S. F Common Stock . July 14, Page 33 | to the meeting of "th : 6% Ine — ; aa 
Gold Honds dated March 23, 1909" Middie West Utilities Company, Qrtly. $1.50 | Holders, to be held on the fifth of August, 

July 15, Page 29] Per Share on Common Capital Stock | 1927 = on ee oar oe r 

Northern New York Utilities, Inc., Ist and - July 16, Page 19} et ™ 

Refunding Mtge. 5% 50-yr. Gold Bonds Mohawk Mining Company, $1.00 Per Share Western Pacifix Railroad Com, 
July 13. Page 37 | on Capital Stock. July 15, Page 2 | Notice of offer of exchange of bonds 

Northern New York Utilities, Inc.. 1st } National Electric Power Company, Qrtly. | uly 12, Pag 41 
Lien and Refunding Mtge. 6% Gold Bonds, | #5e on Class A Common Stock “at 
Series July 15, Page 2] July 11, Page 33 | COUPONS AND INTEREST 

Old Ben Coal Company, 10-yr. 74% Deben- | New York & Honduras Rosario Mining | 
caves, Gated Aus. 1, 10n6 : Company, 2%% and an extra 2%% on Capi- | Agricultural Mtge Bank (Re 

July 16, Page 21 tal Stock July 13, Page 37 | Colombia), Coupons due on July 16 

Pan American Petroleum and Transport Pittsburgh Steel Company, $1.75 Per Share | Guaranteed 20-yr. 7% S. F. Gold Bond 
Company, 10 yr. Convertible 6% S. F. Gold | "cash on Pfd. Stock July 14, Page 33) of January, 1927 (dated Jan. 15, 192 
Bonds due Nov. 1, 1934 July 11, Page 34 _Postum Company, Inc., Qrtly. $1.25 Per | Jan. 15, 1917), are payable on d 

Pathe Exchange, Incorporated, 10-yr. 8% | Share on No-Par Value Common Stock that date at Hallgarten & Co. and K 
S. F. Gold Bonds, dated Sept. 1, 1921 . July 12, Page 37 | Kinnicutt ¢ Co. July 12, Pa 

July 13, Page 37 Salt Creek _ Producers’ Association, Inc., Imperial Japanese (Governme: 

Philadelphia Company, 1st Refunding and | rtly. 7%% (Te Per Share) on Stock. that Coupons due Aug. 1, 1927 
Collateral Trust Mtge. Gold Bonds. Series Foon A coe = Loan of 1924 30-yr. S. F. 6% a. 
A %, due Feb. 1, 1944 July 13, Page 37 | ' , Repeate uly 12 : he 

Pictorial Review Company, “nA Mize. 6%% Savannah Sugar Refining Corporation, ~~ FRA hg omg that “ 
Gold Bonds, due April 1, 1939 Qrtly. 1%% on Pfd. Stock; $1.50 Per Share | city. . y July. 

July 11, Page 34 | 98 Common Stock, also an additioan! divi- Re: A 7 

Pittsburgh & Lake Erie Railroad Com- | 4nd of 50¢c Per Share on Common Stock —— 
pany, % Equipment Gold Notes, Series of : July 4, Page 27 Seaboard Air Line Railway Company un 
198-1925 July 11, Page 34 Seacrest 7 ~ Inc., Qrtly 1%% on Pfd. | installment of interest on 5% Adju 

Pi seta yureh, McKeesport & Youghiogheny Stock ; Qrtly. 2c Per Share on Common Mtge. Gold Bonds amounting to 24% 
Railroad Company, 6% Equipment Gold Stock July 15, Page 27 represented by Feb. 1, 1925, coupons 
Notes, Series of 1928-1935 Texas Power & Light Company, Qrtly. | 59 and G0. July 12, | 9 

July 11, Page 34 1%% on Pfd. Stock. : July 16, Page 1% Under, Electric R ; : 
Port Chester Water Works, ist Mtge. 6% | ,Westinghouse Electric & Manufacturing t ne gy | P sya : allways ¢ mmpany 
20-yr. Gold Bonds, due Feb. 1, 1934. Company, Qrtly. 2% ($1.00 Per Share) on| Bo Gowor the half year onded June 27. 
July 18,. Page 87 Common Stock July 16, Page 17 a ~ rf € a te ane June y2 
Procter & Gamble Company, 6% Pfd. Stock. _ . . Eres be paid against ate —t tio yy , 
July 12, Page 41 FINANCIAL NOTICES. of Coupon No ion and “after th 
Rocky River Coal and Lumber Company, American International Corporation, Sum-| day of September, 1927, at New oi k 
We-yr. 5% S. F. Gold Bonds, due July 1, 1951 mary of Operating Income for the Second Company P July 11. Pag : 
July 14, Page 37| Quarter of 1927 and Six Months ended June ; , i lian 
, Sayre Ekctric Company, Ist Mtge. 5% Gold | 30, 1927. July 15, Page 25 
is July 14, Page 37 Argentine Republic State Railways, Call FILL OUT AND RETURN THIS FORM. 

Scranton Electric Company, Ist and Re-/| for bids for the construction of Three Rail- BeVeseeseneaseaaesasaue aaseae 
funding Mtge. Bonds dated fed 1, 1907 ways; Railway from Formosa to Embar- ’ THE! New YORK TIMES ADVERTISING DEPARTMENT 

i uly 12, Page 41] cacion; Line from Metan to Barranqueras; TIMES SQUARE, NEW YOR : 

Toledo Edison Company, ist Mtge. Gold | Line from Cordoba to La Puerta. s 
Bonds 7% Series, due 1941 July 14, Page 33 # Send weekly news, circular a bond redemptions, 

July 15, Page 29! Repeated July 16 ¢ dividends, stockholders’ meetings 
e ir 7 r —* 4 
More investors read The New York Times than any other newsp“per. ¢ Name 
The Times leads all the publications of the world in financial adver sing. . mas ; 
‘ 
s Address Chowne ewi ans sssacedh waa aed 
, 
‘ 
P tiebsceetaenesee CoelCcescccececcesbescssenes . 
‘ -24. 
- 
- 8 
* , 
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Bank Debits and Federal Reserve Bank Statements 
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FRO Gene a ] 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
| 
140 CITIES OUTSIDE NEW YORK ae ae Crries.¢ SIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION 
28r T | T je8 8 8 | 
| Raed | | 
| | 
YD 24}- 4 | nln > “| 
« a a | | | re x) a <| 
< } <i< g my J | 
a | | } | i J os off J | 
4 | | | | 313 af a| 3] 
© | 8|8 ‘wiy ‘ i\ mM 
20 A, leo 5] “\ Rie Caer ae 
Z * } 2\2 iy w y A ' 2 | 
z | 2Ziz \ ; 2k 1 6 
° 4 g ' : 4 
— 3 — “* ' a 
® 16——_—- je )™ Ts , on 
| : | 
| Ee a | | | ‘ i L —— 2 4 L 4 } 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR = MAY N AUG SEP OCT NOV DE 
. . a . a 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Week ended— Dist. 1, Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8, Dist. 9. Dist. 10 ist ust. 12 Total Tot. Outside 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta, Chicago. St. Louls. Minneapolis. Kansas City. Dallas San Fran. 12 Dists. N. Y. City. N. ¥. City. 
2 Ser $695,080 $7,311,087 $588,113 $781,226 $317,935 $272,118 $1,402,695 $296,478 $194,083 $340,622 $175,977 $788,144 $13,163,958 $6,942,000 $6,221,958 
. & seers 745,428 8,295,033 591,298 918,858 338,659 303,070 1,532,111 324,425 178,028 330,375 186,460 901,176 14,646,921 7,819,701 6,825,220 
_ @ SS oer 629,676 6,564,687 593,704 728,386 315,206 282,366 1,370,329 311,991 183,396 360,917 164,929 754,486 12,260,073 6,193,952 6,066,121 
meow —, f- _ =e : 
MEMBER BANK CREDIT | RESERVE BANK CREDIT | LOANS SECURED BY STOCKS AND BONDS 
eae 70 4 il4 | 4 NEW F 3 iKS 
9| lg K, rom a ANT | 
} 12 | | 
} | | | 
8) 6 | | 
Oa omer goes | a | . 4 
o 7 ’ | le a “ 
= | we iS | | @ — 
4 ‘ <| 5 |} <@ iS 
g 5 a} 1 ig 3 | fo) 
; | | | S | c ORRE'SPONDENTS 
8 4 ps! {° | 4 5 * 
} % ln } J 
ni] |< 16 a) 
34 ra iS 8 | é \ 
F ‘Onno BONDS | I |o al | 4 
q 2 ie | \@ 1 | . 1 TA 
a. 2 2 | Cap oa a owns "Bhousst 
A 2] 
( h lf cs | 
4 | 
"lan ‘ pene oe , ss j all i) 1920 > > « ’ 3 a 
¢ a 33 = 23 aa 1925 1926 27° O22 ~«923.~C i925 1926 isa7 9s ass ss - = ea n 
Monthly averages of weekly duta, corrected for seasonal variation Monthly averages of weekly data 
Comparative Statement of Federal Reserve Banks Statement of the Federal Reserve Banks 
Condition July 20 Combined Federal Rese wa Banks. N.Y. Federal Reserve Bank. 
yold Total Bill Total U.S. F. R. Notes i Due Members Ratio uly ily 13 July 21 uly 20, uly 13, July 21, 
astetat. pm al Discsunted. Govt. Secur. Circulation. inenecte ant. &c. RESOURCES: is ot 1927 1926. 1927. 1927. 1926. 
FP aS $220,534,000 1,670,000 $15,423,000 $137,421,000 $151,109,000 81.7 Gold with Federal Reserve 
New "Yo eee 1,128, 136,000 87,092,000 64,548,000 380,940,000 917,055,000 88.0 SE. Gisncdeceeene Ke $1,664,068 $1,633,803 $1,457,001 $411,594 $381,593 $362,759 
ehilageimnle game tom ees BETIS lero Bs [OR getgantion Find wih ak 
eveland ......... . A , ’ 5 , , 5 , , . U. S. Treasury..... 40,86 40,883 2 283 
Richmond :........ 81,766,000 19,429,000 16,746,000 59,043, 70,883,000 68.8 selemenid = = UL ee —— 
afer EES SaaS Re GS eeUe RD Hs | Sold Neh, easlutvel 
SS ia. d w.c vlad ° A » , ’ ’ ’ 5 , , . . wo ae t $1,704, 9: 1,674,686 $1,506,3 374,042 
St. _» A pebbatbie 43,596,000 32,662,000 360, 39,112, 82,179,000 49.7 Gold™*settlement a ic 4,936 $1,674 $1,506,248 $420,393 $391,654 $374,042 
Minneapolis ....... 77,617,000 5,807,000 18,721,000 59,419,000 49,037,000 74.6 aan 549.380 585 41 652,813 217.300 196,684 210,105 
Bapeee Cl) ares | aaa ae Saree eae Ga (eld, aa yeekd, cvtticaies | 
he 015, ; 537, 286, ,050, 193, . el] is caivaness 757,363 752 3,125 417,562 
San Francisco... 248,927,000 45,505,000 40,679,000 173,803,000 171,377,000 73.4 ess _— SS SS eS 
ee ee ee ae 
ves other than go 59,2 147, % 34, 36, 
ment of Member Bank aE cee 
PRINCIPAL ae eS oe a lasiaain easiest ieceneee een’ $3,170,969 $3,170,838 $2,989,277 $1,161,306 $1,112,068 $1,037,827 
“reserve cash....... : 333 64,424 3,68 
LEADING CITIES Bills (ante bp 63,333 56,003 15,044 16,617 13,696 
(In thousands of yy x b a. 5. Govern- 
All i Member Da —__———-Chicago.—___—_. ent obli ‘ 216,443 244,133 229,708 61,933 103,761 83,394 
“oh” set os 2 Ti July 13, July 6, oy 3. Other bills , 186,879 182,069 265,721 25,159 30,729 42,990 
Number of reporting banks.... 699 “45 “45 “45 Total bills discounted $403,322 $426,202 $495,429 "$87,092 $134,490 $126,384 
Loans and discounts: Bills bought in open market 185,379 193,207 217,439 34,085 37,277 31.024 
Secured by U. S. Government U.S.Government securities 
| ODHIMATIONS «0.5 sccccceceess. $115,349 $118,141 $144,298 $13,026 $13,205 $14,016 Bonds ............ ; 182,181 78,149 23,622 26,599 6,418 
Secured by stocks and bonds. 5,784,722 5,917,575 5,468,999 704, .429 632, Treasury note 80,310 244,187 15,723 11,757 67,590 
All other loans and discounts. 8,599,525 8,646,955 8,329,074 668,836 679,376 707,377 Certificates of indebtedness 123,278 60,761 25,203 25,375 10,211 
| Total loans and discounts.’.$14,499,596 $14,682,671 $14,009,371 $1,386,447 $1,389,100 $1,353,916 Total U. S. Government > ee Seta 
Investments: ope securities ........... $385,769 $377,803 sae 097 $64,548 $63,731 $84,219 
U. S. Government securities.. 2,539,591 2,548,266 2,494,386 170,278 177,636 165,665 Other securities...... 1,300 1,300 3,200 eacaiete ary 
Other bonds, stocks and se- ° Foreign loans on gold. 3,000 SK aa 822 
| ee arr 3,475,058 3,497,389 3,160,410 223,449 231,146 203,786 ——_- ———— — 
- Total bills and securities $975,770 $998,512 $1,102,165 $185,725 $235,498 $242,449 
Total investments .......... yan $6,045,066 $5,686. 708 $393,727 $408,782 $369,451 |Gold held abroad....... 2,682 2,682 ; 743 743 ; 
Total loans and investments. 514, ‘MS 728,326 19,664,167 1,780,174 1,797,882 1,723,367 |Due from foreign banks. 48,718 48,716 726 13,626 13,625 726 
—— balances with F. R. Uncollected items..... 694,843 753,494 699,978 179,223 190,956 172,897 
paninaeeidatesscee sees s 1,709,728 1,692,258 1,667,980 161,450 174,790 169,405 Bank premises....... 59,296 59,292 59,821 16,276 16,276 16,728 
Cash in Er sGivkeeieedetccen’ 274,137 277,469 293,214 20,163 21,759 23,167 |All other resources... 14,611 14,459 16,903 4,432 4,313 5,622 
Net demand deposits........... 13,323,627 13,364,101 13,052,760 1,207,103 1,208,324 1,184,487 - ee. so eee ca 
ee GED. decades scaccccevsee 6,186,133 6,200,894 5,685,213 544,417 547,958 520,230 Total resources...... . $5,030,222 $5,112,417 $4,924,873 $1,576,375 £),590,096 $1,489,945 
Government deposits .......... 107,183 132,256 141,838 7,907 9,847 5, 
pee — Sanks Ei a ee 1.106, 46 1160-0 ieaers 153,256 142,319 160,757 LIABILITIES: 
Me GO WING + <cecsaesscas 355, 450,389  ...... 996 379,985 377,410 |rederal Reserve notes in 
ae es ag Oe rediscounts z.. circulation. ... $1,676,411 $1,703,289 $1,680,920 $380,940 $383,985 $393,791 
Secured by U. S. Government eposits : ene 
SPENREUDS 00+ 20-2000 s000+02. = py RP Count, , nn reserve 8°” > 300,585 2,315,003 2,208,307 «917,085 «918,980 «84,508 
Se EE b6Gbk oot endeacscéceces 80,608 107,013 128,472 2,012 3,024 3,657 Government a es : 15,855 13.524 24,289 2,215 1.781 1,459 
Foreign bank. ; :701 5,532 4,7 1 1,641 1,543 
Total Rersewings from F. R. , 27 738] : 2 
\ ME thot Pa igvesdcuctvcts $264,755 $344,534 $296,608 $6,162 $26,149 $10,731 Other deposits..... ; 25,137 27,181 16,707 18,116 19,441 8,048 
Total deposits. . . $2,346,278 $2,361,240 $2,254,052 $938,197 $941,843 $856,648 
| FOREIGN BANK STATEMENTS Bepttat’ in items. 636,487 677.792 630,795 153,674 161,221 141,481 
j BANK OF ENG D. BANK OF FRA art pa 795 129,414 122, , , 35,215 
~~ Tuly 20. July 13 cn thoustns of francs.) Weer istics. “are “tor “aaah ERS 
DEORE Se: £151,808,427 £151,068,427 | Gog ...... cules | ax Alt other iitbities 1" asa i - aoeaminae : cso 
BOGOEYE ...0 0 csnneessi 34,287, 333, DUO ce xcscccsc.., .. ae "344.531 Total liabilities...... .. $5,030,222 $5,112,417 $4,924,873 $1,576,375 $1,590,096 $1,489,945 
Ratio to reserve..... 29.84% 30.18% Circulation. ........, 53,131,379 53,490,319 Ratio of total reserves to de- 
Circulation . ---+. 137,362,000 137,585,000 Treasury deposits.. 215,984 173,731 posit and Federal Reserve 
| Other deposits... .:.: 101;979,000 100,425,000 | General deposits... 12,817,151 12,523,365 note liabilities combined.. 78.8 78.0 76.0% 88.0% 83.9% 83.0% 
Public deposits. -. 12,629,000 10,033,000 Bills discounted... .. ,324, 1,616,650 |Contingent liability on bills 
Govt. securities...... 49,867,000 48,917,000 | Advances ........... 1,654,344 1,652,891 purchased for foreign cor- 
Other securities..... 48,611,000 46,363,000 State advances 26,250,000 26,550,000 respondents .......... oe $151,583 $151,195 $55,652 $41,604 $45,485 $16,117 
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Busi Statisti 
: NEW COMMERCIAL CAR REGISTRATIONS 
Statement of New York City Member Banks ™ " sas ebeaicr neon e006 
(In thousands of dollars.) 'May o. s ie Feb May 
2 r 13, 21, OCR oc cw cccccccccscsecs Tr 4, 349 oo 19,089 
a oe i ne a Hy General Motors (totai). oipetaaa 7.758 10,139 9,085 6.974 4967 
Number of reporting banks 53 5 Chevrolet .......... Lowentanewaceeautus -+» 6,994 9,331 8,223 6,265 4691 
Loans and discounts | & . ae Lpiedstaskencececedes nace’ 424 296 278 367 276 
Secured by U. S. Government obligations $27,714 $32,216 $46,664 POMEIRE <n. cccscseccceccceceseescesseecsccssess (See 369 423 27 11 
Secured by stocks and bonds 2,083,682 2,099,607 2,080,603 WE sunccncvesccoces ; ’ evades 64 143 161 71 
All other foans and discounts 2.559, 832 2 540.725 2'259.694 | Graham Brothers , ‘ 3,023 4,439 4,104 62 4,800 
— bhedaeees peaveenneans . 1,213 — = 92 1,325 
Ss § 3c 8 22. 72 rr epeeay ’ err 518 : 90 372 1,054 
Investments and discount $4,671,228 $4,672,548 $4,386,961 eae aepetate 598 1,026 87 737 1496 
_§. Government securities 891,734 896,104 921,141 | White 573 po = — ot 
Oiner bonds, stocks and securities $68,441 1,003,803 894,481 Federal ....... oe : ; ‘ eaeeshed 266 385 395 263 54 
masntcimantinats PP nisdééctuneorokaanees ais ie cua Co i = 153 311 
Total investments $1,860,182 $1,899,907 $1,815,622 Diamond T.. ada . 7 eneaeaenes 126 1 3 § 7 215 167 
Tota] loans and investments 6,531,410 6,572,455 6,202,583 | Stewart cree . rerseee 101 163 139 103 129 
Reserve balances with F. R. banks 741,485 *735,781 682,173 Indiana .........-. até se tins teak oe ae 93 132 121 131 68 
Cash in vault 54.872 58,755 62,561 Republic ....... J angece eens 92 131 83 67 85 
Net demand deposits 5,230,314 5,254,891 5,000,575 | Brockway ....... venue soeeee bas 80 220 sh 93 171 
Time deposits 987,822 975,060 852,606 | Garford .......... ramanndes 59 96 52 45 85 
Government deposits 10,593 11,904 i Sterling ....... shaeesn anteater 45 64 84 37 68 
Due from banks : 85,415 90,295 99,781 }| Acme ....... CRG ida de shed Ah ecedacnnreneenaeeel 34 48 40 29 53 
Due to banks 1,153,324 1,174,929 1,017,118 | Ruggles ........ sadeedesen secccccccceee 22 38 32 38 42 
Bilis payable and rediscounts with F. R. banks Selden sanes , eccerasees 16 58 oot 24 g 
Secured by U. S. Government obligations 27,875 63,050 52,825 Miscellaneous Shae a ; jcc taaea ae 1,428 1,211 059 1.598 
A th 745 
_— — — = MR citeia dnadenetethis nous 4s cara beneaeeenene 26,515 37,093 33,475 8,489 37,051 
Total borrowings from F. R. banks $37.620 $77,124 $82,051 {Data not yet available for Colorado, Louisiana Mississippi, New York, Oklahoma 
Texas and West Virginia 


*Revised figure 


COMMERCIAL STEEL CASTINGS (5) 








NEW PASSENGER AUTOMOBILE REGISTRATION: 
(Per cent. of total new registrations.) 


























June, 1927 May, 1927 June, 1926. 

Bookings 1926 
Net tons $4,366 66,661 69,835 Feb Mav 
Per cent. of capacity 63 50 53 | General pSoters (total) 38.34 26.79 

Production Chevro : y 25.10 14.69 
Net tons 81,806 81,877 95,323 Buick .80 6.83 6.70 
Per cent. of capacity 62 62 2 Pontiac 8A 3.12 1.48 

: eeeneate 53 1.56 1.64 
COTTON SPINNING (5) Oakland -06 1.04 1.52 
June, 1927 May, 1927 June, 1926. Cadillac 73 69 - 76 

Spindles operated at some time during month 32,753,428 32,906,580 31,755,87 La Salle A 

Active spindle hours in per cent. of single-shift Ford (total) 20.52 2 26.72 35.19 
capacity 109.2 109.0 88.4 Ford 20.30 2: 26.51 34.97 

NEW PASSENGER AUTOMOBILE REGISTRATIONS. Fe na, (totai) aoe ; —- —- = ae 
927 —~ 1926. Essex -..--------. icin jad darraaaanea aa aalane mean - 611 671 6. 5.68 4.59 
May April March Feb. ee es oe ok ee ae aed aeeaea wae 1.97 2.06 2 1.53 2.01 

et posters (total) ... ‘ ++ $24,166 125,593 99,505 69,044 104,017 Willys. “Overland GROERE)  cccccccsccevcccevesveccasecses 6.09 5.83 5.2 4.56 4.13 
B ty e 77,384 75,478 61,443 45,197 57,047 Overland (Whippet) ...---...--e+ceeeeeceenecenenees 4.30 4.10 3 3.19 2.57 
Ponti ‘ 22,544 25,569 19,936 12,298 25, DE cee padGh Ge kiak cucancaeonsgtirieabednaokunnhes 1.57 1.66 1 1.37 1.56 
aoe ae 13043 12'576 9/389 5,624 5,759 RR RRICS SPER TRAIN NS RPE RRSP EL OTE ED 22 07 - 

o hi ~ . 4,487 5,012 4,006 2,801 6,385 CREVEEEE 2c cccccceccceces sa sdbenthn sede pie hhasienunae 5.47 §.42 4.6 4.83 55 
Cadilla 3,566 3,480 2,439 1,878 5,882 D ge ind eeetnkdcneiacssesdeswaekwnkaatr nai 4.25 4.02 4.1 4.36 7.65 
rea, 1,785 2:376 1,806 1,246 fo \SPePPSnepsepe: eG ER ie: AE REE eR --- S60 4.08 3.6 3.28 3.70 

Ford (tote 1) 2 nous 1,357 1,102 486 sant Studebaker (total) tee sacnasavaguadeecédeaneknh 3.48 3.45 3.58 2.52 2.81 
—— 63'540 67,240 58,812 48,116 136,605 Sa lll ee RE IS A PP iE A 3.13 3.20 3.4! 2.51 2 
Linsoi .-ss+ 62,820 66,509 58,285 47,746 135,761 Erskine .......... ats aitshi wall acon ead eee aie cane ian 4m 25 13 01 

Ss 720 731 527 370 Durant (total) .......... OES AIRDRIE TI NS 2. 2.00 1.84 1.98 2.91 
ees Kates) --» 25,574 28,747 21,620 12,992 25,626 SE pasccuneeessvecennes  ninepeeehhepuaheinanitees - on 185 168 181 2.55 
— : 19,354 21,991 16,259 10,234 17,821 SF Rpt pte arity eee eetete ss 06 OT 7 07 07 

6, 7 5,361 i é psoas 5 f 0s 10 29 

Willys-Overland (total) 19191 19,101 13,628 GY, een es cso gncuacshed antaconsmadiniste vie 136 1:23 1.21 1.09 
g ae 13,550 13,417 9,610 5,740 9,977 Reo total) Fie ga Nee cdé ding nutri eotenih > adeenoakaemeee ‘93 ‘79 6 46 37 
oie _ 4,951 5,450 4,018 22,472 ik Gree CRAALAPEES SERRE EES (85 79 6 46 37 

Chr sles : 690 234 ea ae vet Wolverine ph aieaeidins ah eicile: dia tancealled msatecal kiana ciol ml .08 

— ; 17,242 17,767 12,931 2 35 ~*~ Rema RESeieRE pees APMIS BEST BS PC 90 1.24 1.4 79 89 

nok . 13,402 13,180 10,839 7,848 ORR aot éstdémakisenmedbatcestire 15 78 59 54 58 

Stud y 11,619 13,365 9,521 5,901 14,377 Paige-Detroit ...... Cesqkeguaseoeuneneadeaneenwes - -63 71 6¢ 55 1.15 
St ebaker total) . 10,961 11,291 9,318 4,354 ~_o ~ le poee nbineendaidaie sidead tees .. 4 -39 39 37 24 
geuded aker 9,859 10,475 8,969 4,514 ns cn cndgpucewsedoahasins Neeai hate wneee <a 43 42 28 11 

oe re ial 1,102 816 349 20 pp , EEE TSOP ILE 3 PET" SIN 37 34 29 32 31 
Star .. otal) 7,341 6,557 4,774 3,573 EE eee 25 -20 16 13 18 
mer . 6,953 6,069 4,363 3,251 : on cxtu inca scndawcanceeunssauekusexcrtsess” 2 ae 2 21 23 23 

‘obi 192 260 247 188 I. Sona cudscb bath bacadepnckenoeangaemaa tote’ 21 23 24 23 29 

incom e 1 184 1 RRR GN SEIT SARA 19 1 15 12 

Reo total) oven ; 3,666 4,125 3,186 2,172 4,218 eRe ee ee me tenga petiendr oe 3 te ai 13 16 12 23 16 
eo (total) .. sso++ 2938 2,508 1,681 OP SI I avcdccscnssnnscopssccnscissahediascanseasiesss am 13 15 1 12 

pWolverine . ‘ Ge ie Se Ber} ret tecugsapmecatganinnptiienetpnaenrs neato 0 40 | 60 

RR eo ed +i 1,414 Nn oe eadeondenpaktewimaanscece. | SM * 

Paige-Detroit 2'001 2'312 1'703 4°484 EK adagd as wiicd dn dncen ase dda etm aka ae -20 30 32 39 66 

en - 1,247 1,276 1,007 675 9 ia 

Marmon 1217 1'424 1078 498 445 | FABRICATED STRUCTURAL STEEL (5) 

ny FE . 1,106 1,110 747 577 1,210 Bookings: June, 1927 May, 192 June, 1926. 

Tranklin 776 647 406 238 689 Computed tonnage ............ 203,520 209, 88 232 140 

terdan ° . 694 879 549 420 875 TO on cas cceacnaaccdcukehoeaceecs ” 64 diel "3 

alata 56 (886i: ggy | StUPMents: , * peta oe : 

Moon ... ; : 418 532 455 408 636 Computed tonnage ...... ; Satie tnat ina Mataduers 235,320 213,06 267,120 

Gardner 398 432 382 193 Per cent. of capacity Ab bee paenia thane - 74 67 84 

Stan, 304 213 195 145 198 

Stearns-Knight ......_ : 7 14 = — = ae en 

Miscellaneous ‘ ; Reecate : 645 986 827 702 2,566 A dail tz Daye) q38 — 3 (33 Dawe) 

_—— ~ - ——- -——_——— verage daily contracts awarded in thirty-seven : 
Total ‘ ait ..-. 315,327 327,703 259,696 180,060 388,244 Eastern States ..... hekigndeseceokeaene : Lacewee $20,931,792 $24,326.07 $19,958,920 
BROKERS’ LOANS 
FOREIGN AND DOMESTIC EXCHANGE RATES NEW YORK REPORTING MEMBER 
BANKS 
The range of exchange on the principal foreign centres for the week ended July 16, 1927, compares as follows: (Thousands of dollars.) 
For Own Far Out I 
———$__—DPEMAND.—_______—_—__, — CABLES.————_—___________ 1927. Account. Town Banks T 
’ : Week's Range. Year 1927 to Date Same Week 1926. Week's Range. Year 1927 to Date ame 26. * 20. 981.769 1.202.644. 
Par. Country - High. Low High. ‘ Low High Low High. ‘ go High, sbi a Sam ™ mee Bo ‘ yuly ry pty} 120s eee ne 
S5Ne-Lenten , +» 485% 4.85% 4.85% 484% 4.86% 4.85% 4.85% 4.85% 4.86 4.84% 4.86%  4.85;% July 6.1,105,949 1,155,799 
; -Paris ... 3.91% 3.91% 3.97% 3.904 2.59% 2.34% 3.92 3.91}, 3.98 3.90% 2.60 2.35% June tyes 1,143,736 
13.904 —Belgium ..........+13.89% 13.89% 13.91% 13.87% 2.44% 2.07% 113.90% 113.90% 13.92% 113.88% 2.45 2.08 June 22.1,073,847 1,170,133 
19.30 —Switzerland 19.24% 19.24% 19.30% 19.21% 19.37 19.36% 19.25% 19.25% 19.31% 19.22% 19.37% 19.36% Fume 15:1,071,188 1,288,572 
ed -Italy . 5.444% 5.42 5.84%, 4.21% 3.46% 3.35% 5.44% 5.42% 5.84% 4.22 3.464% 3.35% Total 
’ Holiand ... .. 40.05 40.03% 40.06 39.91 40.18 40.14 40.07 40.05%- 40.08 39.93 40.20 40.16 1927. Demand. Time. Tot: 
19.30 —Greece ..... 1.33% 1.32% 1.37 1.26 1.21% 1.20 1.338% 1.32% 1.37% 1.26% 1.22% 1.20% July 20... ...+2,294,481 764,493 3,058,481 
19.30 —Spain .............17.16 17.08 1811 1541 15.88 15.78 17.17 17.09 1812 1542 15.89 15.79 July 13...........2,299,507 759,772 3,059,279 
26.28 —Denmark ..........2674 26.71 26.75 26.61 26.50 26.40 26.75 26.72 26.77 = 26.63 26.52 26.42 sae S: regs 138 ay Sivoo 
26.80 —Sweden 26.79 26.76 26.82 25.66 «26.81 26.77 26.81 026.78 = 6.84 26.68 = 26.83 (26.79 June 22......_.:12'377'403 738,467 3'115'870 
’ orway 25.86 25.82 26.18 25.42 21.93 21.87% 25.88 25.84 26.20 25.43 21.95 21.89% June 15 ....2,484,667 725,209 3,159,876 
51.41 —Russia* 02% 01% 03% 01% 04 03% .05 .03 05 .03 15 13 
ae Calcutta . .. 36.14 36.12 36.56 36.06 36.31 36.19 -36.20 36.18 36.62 36.12 36.37 36.25 
8. Hongkong 49.13 49.00 52.38 47.88 55.13 54.63 49.25 49.25 52.50 48.00 55.25 54.75 FAILURES (DUN’S) 
- Peking 66.00 66.00 70.25 62.00 75.00 75.00 60.12 60.12 7.37 6212 75.12 75.12 : 
56.78 —Straits Settlements.56.12 56.12 56.25 56.12 56.24% 56.24% 56.37% 56.24% gest be - Ee 
108.82 —Shanghai ....62.38 62.28 66.13 59.13 7213 71.50 62.50 62.37 66.25 59.25 72.25 71.62 ony he. Sane Oe 
=S Japan 47.15 47.08 49.21 46.02 47.02 46.90 47.25 47.181 49.31 46.12 47.14, 47.02 Tot. $5,000. Tot $5,000 
) Manila 49.75 49.75 49.88 49.50 49.50 49.50 50.00 50.00 50.13 49.75 49.75 49.75 East . 1445 103 108 79 
97.33 —Colombia 97.91 97.91 98.28 97.32 : 97.91 97.91 98.28 97.32 : faa South . 117 6: 91 53 
42.44 —Buenos Aires 42.48 42.48 42.50 41.18 40.65 40.43 42.60 42.60 42.62 41.30 40.67 40.55 West ... 126 77 99 © 53 
32.45 -Rio . seek kien ue 11.83 12.12 11.62 15.81 15.72 11.90 1189 1218 11.68 15.87 15.78 Pacific so 6s 6 FW 
ae Germany .. .... 23.73% 23.69 23.78 23.66 23.81 23.81 23.73% 23.69 23.78 23.66 23.81 23.81 Waited States 447 9 354 204 
. Austria weeeeee 14.125 14.125 «14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 Canada aah 37 : 572 
19.30 —Poland ... 12.00 12.00 12.00 11.50 12.00 9.00 12.00 12.00 12.00 11.50 12.00 9.00 * W Endec Z 
26.26 —Czechoslovakia 2.964 296% 2.96% 2.96 2.96 2.96 2.96% 2.96% 2.96 2.96 2.96 2.96 July 14°. Joe oe 
19.30 —Yugoslavia ........ 1.76 1.76 1.76% 1.75% 41.77 1.77 1.76 1.76 1.764 175% £1.77 1.77 Over Over 
19.30 —Finland 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 2.52 é Tot. $5,000. Tot. $5,000 
19.30 Rumania .63 61% 67 52% 46% 44% 63 61 67 52% 46%, 44%, East 118 86 153 99 
20.31 Hungary - 17.50 17.50 17.62 17.40 0014%  .0014% 17.50 17.50 17.62 17.40 0014%  .0014% cout os ac 3S & 
: 28 7 2 52 
*The figures given under ‘‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. Pacific ...... oH 29 44 16 
tQuotations for belga, new Belgian currency, one being equivalent to five paper francs. 
United States 406 236 388 217 
Canada ... aaed 50 16 37 21 
~ 
L ; i 
y 
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Busi Statisti 
INTEREST RATES aia ne ro | 
Week Ended — = aare4 > C x 
July 16, 1927. July 17, 1926. Year to Date Trans] OT ta iti Or yh og 
FR re Oe ere = ie 5 @3% Five-Year From 
Time er an a: ry SH) ag ans Revenue Car Loadings Pe 1927. Average. Aver 
ety mi 7? a All commodities Week er 839,308 933,668 —10.1 
Com. disc., 4-6 months..... 4 ris oO 4 Grain and grain products we id y 9 36,185 42,401 —14.7 
GOLD AND SILVER PRICES oes one oe. ‘ ‘ »W ek end : wg oo i - 8 
i . s ores u gs y¥ ee 2€cC ; i> Ue > 
Bar gold in London....... . 84s Pa 10%4d 84s gets at ad &s 1 84s 10d fete Maem product hee 549 289 575.646 4.6 
dh. ed dg SRS oad vented ie All commodities Yea 27,187,296 5,099,881 + 8.3 
oe ree a ais OEM 3. 364C@ Ase COO Kc BC Grain and grain products Yea j 1,143,031 1,137,444 0.5 
* ; rs ; : C EX Coal and coke Yea 5,400,250 4,824,124 111.9 
AVERAGE DAILY SHARES SOLD, NEW YORK STOCK EXCHANGE Forest products v, b 1,868,378 1'938'746 3 F, 
ene Se Seapener Week Enéed— Manufactured produ Y 17/129/722 15,546,768 +10.2 
en July 16, ‘1927. July 9, 1927. July 17, 1926. iw ton. freight cars 8 noes sooass = 0 274,223 244,310 712.2 
i ae ees dss chaaenee een aeadeneecusaaed mark israel mane x7 5 , 
RI eels eG cn ak aces Sesh iee taiagae 1,353 1,350 1,448 Per cent. locomotives serviceable. J 85.7 82.1 + 4.4 
ED ne te eee ee ee Oe Se a et ee ee < Gross revenue.. y $2, 504,316,288 $2,395,912,788 -+ 4.6 
‘ ‘ 3Q¢ Expenses. ‘ 1,966,830,225 1,922,355,052 + 2.3 
PE, fs ta cusii tan piesetcisbaenakenneerarusrecnpene 1,682 1,601 1,654 Pp 1» SA . 
tne ’ Taxes ... ; 152,463,581 135,175,769 +12.8 
DOMESTIC RAILROAD EQUIPMENT ORDERS (1) Rate of return on propert was ‘ 
—~Reported in The Railway Age of—— ment 3 : air return , 
- July 16, 1927. July 9, 1927. July 17, 1926. Eastern District 5.67 5.75 — 1 
= Southern District y r 4.70 5.75 18 
A ER tA py beue esd b ade adedemepctsenvnd saccucwer 1 W oat District 4 gp i- a 
I it et oe a ee 74 1,260 Western District INET: x 3.44 5.75 —40.2 
RN hoe, ono ees ed va aaie 25 33 4 United States as 4.64 5.75 —19 
one tie orcs ae a a 00 bp aaa oee.peaen 116,000 9,000 10,000 = ~_ eee 
Structural steel (tons) RR 26,575 2.950 SUMMARY OF IDLE R LOADINGS 
CRUDE OIL (18) AMERICAN ere anaes 
eek Ended July i June 11. June 4. May 28 
. July 16 16, Ager “Suly 9, ro July 17, 1926 Car loadings.. 1,021,26 1,018, 206 1,028,305 911,298 1,026,397 
Average daily production (barrels)................. 534,950 2,054,400 June 14 Tur May 22 May 14. Mav 7 
Idle cars...... 296.49 293,44 265,388 268,323 267,949 
STEEL SCRAP PRICES (23) ” 
(Average of Daily Quotations) GROS RAILI . = ARNINGS 
—Week Ended - - ales = ; 
H July ‘16, 1927. July a +4 July A Firet . at a on a Net chen “ P. C. 
av alt teel < EE re re ee ee J 4.7 FE irst week in July, 11 14,361, _ 5.97 
SONS NS SE Bt Pee — veers Fourth week in June, 13 road 13,976, 0 14,861,313 —_ 885,251 5.97 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK Third week in June. 13 road 14.923. 185 15, 384, sag — 461,704 3.00 
(Thousands of dollars) Stade. Mites Second week in June, 13 road 4 ¢ 922 15,244, “34 _ 606,420 4.00 
pe apse agen ren ee n First week in June, 13 roads 4,674.63 15,168, --- 494,123 3.25 
: - July 13; : jaat July 6, = ‘June 29, 1977. Fourth week in May, 13 is 2 1,344,342 _ 899,801 4 2 
ON eee Se ae ae oe ee a a Third week in ay, 13 ro: 4 2 15,179,524 i 00’ 4} 
{mports ........ err Smee al woos 60 100 2,094 Second week in May, 13 roa i 8 2 15 103,054 3 230,776 1 53 
, irst week in May, 13 road 14,306, ¥ - 6 
—- os po gm ad eel () Fourth week in April, 13 18,769,562 -+ 1,125,90 +- 6.00 
sai ac atc a a : Third week in April. 13 14,241,283 + 349,327 + 2.44 
c Oy Second week in oril, 13 i 2, 68 + 866 2.42 
teil tate wah. July 9, 1927. July 2, 1927. July 10, 1926. | | Bicone ee PT gona 204/434 15,166,695 + 37,739 1.00 
To x : 6.571 7.981 8.206 Fourth week in March, 13 roads 2,052,92 22,226,451 — 173,528 0.78 
Average daily |. 1,314 1,330 1.661 Third week in March, 13 roads ot ey 7 a 
, — ‘ Second week in March 14,781,227 . x 1 4.55 
ee 797 1.278 1.545 First week in March, 13 1 14;308,298 t 687,700 + 4.81 
ive coke: All Steam Railroads ; 
BT ote ees af : s ieseckacd 107 103 177 Month of April 98,42 500,489,191 2,061,326 0.41 
Average daily on , 21 17 30 Month of March 505,830,281 + 25,489,424 + 5.04 
COAL PRODUCTION (5) Se a as = 
(Thousands of net tons) 
*June, 1927. *May, 1927 June, 1926 MO! ION (5) 
Bituminous 1927 tMay, 1927° June, 192¢ 
Total beans: Pte ; 36,627 35,395 41,992 | United States y 
wh Average daily ........ 1,409 1,394 1,615 Passenger car: 274. 374 352,428 339.570 
; Anthracite , Trucks 40,178 43,246 40,802 
Total .. 7,257 8,054 8,937 css 
Average daily ; * 279 322 344 __ Total 314,552 395,674 380,372 
COKE PRODUCTION (5) ee: ia ‘ 
(Thousands of net tons) Sa — ay aK ot 18 ess 
June, 1937. May 1927. Arr He i tite eee pions 
ne . : Y & 3,707 otal 19.5 21.75 
Boe ive ph iedaene eas ‘ : es 577 630 780 Teter ti nited States and — seatee ’ 
ryot . Passenger cars 290,844 374,419 358,388 
MD 0a vue tes Seer , 4,175 4,422 4,487 Temeke’ 12'916 46'063 43'735 
COPPER (15) . eae , — 
(Tons of 2,000 pounds) Grand total 333,760 421,382 402,123 
June, 1927 May, 1927. June, 1926. FOREI — 
Smelter output: ‘ , nino ciety = 
SP TUES oviccccsedcncscccccsoncakessesienes Ty eet oc 17. oe8 (Thous i lollars 
ere 2,6 »f 788 ne, 192 . 1927. e. 1926 
gt ec ae ort den mame 4,029 4.223 3.762 | Merchandise — oe. one, ee 
ae prepares Exports 359,000 393,336 338,033 
Total, North America zs "84,528 89,401 82,716 Imports 359/000 356.699 336 25} 
COTTON 1 CONSUMPTION ee ———_— ——— 
(Domestic mill consumption of lint cotton) our one Of eapers 36,637 1,782 
June, 1927. May, 1927. June. 1926. Exports 1.841 2,510 3.348 
Withis << cian sete keds .. 662,630 633,024 518,500 Imports 14'611 34/212 18'R90 
Excess of exports aes 
. Excess of imports 12,770 31,702 15,544 
Silver: 
THE ANNALIST WEEKLY INDEX OF SENSITIVE cee ret 6.036 7 ote 
C 8s é A »,62 
Y PRICE : mea 
COMMODIT P S Excess of exports 654 943 2.350 
“es FACTORY EMPLOYME! IN NEW YORK STATE (13) 
| June, 1927 May, 1927. June 26 
June, 1914—100 89.1 89.7 91.3 
all BUILDIN«‘ RMITS (14) 
‘ 7 June, 1927 May, 1927. June, 1926 
481 comparable cities $351,719,088 $353,582,426 $411,051,351 
New York City (plans filed 80,117,252 71,725,970 86,977,585 
ALIEN MI¢ ATION (6) 
100 : 4 May, 1927 Apr., 1927 Mar 927 
nward: 
Aliens admitted: 
Immigrant . 31,819 33,034 29,868 
Non-immigrant 20,899 17,310 16,370 
ss Total ..... 52,718 50,388 46,238 
| United States citizens arrived 26,228 29,055 32,752 
Total .. 78,956 79,399 78,990 
| Aliens detained from entering 1.709 1,530 1,437 
| Outwa 
leo Aliens departed: 
= 136 on-emigrant 5,978 : 13,502 
Whole- Sensi- Total 23,126 “18,576 17,746 
sale Bs United States citizens departed 28,849 26,815 27,041 
Steel Price rice - — 
Zinc. . Ave ». Index. Index. Total , 51,975 45,391 44,787 
—- ee . — nae ¥ Aliens deported after landing 5 526 1,036 1,380 
MDs pte tckncaas .168.6 146.7 135.2 150.2 141.5 106.1 ciiaek Ge seid. Ykewhand 
% RU Cac idncddpaatccaecneond 168.6 141.1 135.1 148.3 140.1 105.8 es siidicas 
Ma ee ceaccceoecdecsscesces -168.6 142.8 135.2 148.9 141.2 105.4 CRS OF T 
ee ed 166.7 143.9 133.3 148.0 141.0 104.9 SOURCES OF DATA 
Mid: hupdokedeneen~ eee’ 177.2 143.0 133.1 151.1 40.9 107.2 (1) Railway Age , ame. New York State Department of Lal 
BY SNS 0560564 bih metendeeeen< 173.4 140.2 131.4 148.3 141.5 104.8 (2) Commercial and Fi ro al Chronicle | 4) S. W. Straus & Co. 
— BEE Gibe cie oe ehncnsocccesseioe -174.4 140.9 131.6 149.0 142.1 104.8 (3) The F. W. Dodge ¢ oration American Bureau of Metal Statistics 
Jun 7 169.6 145.0 128.3 147.6 141.4 104.4 (4) Federal Reserve B loard € American Iron and Steel Institute 
«Psp abate : ’ ; i : ‘ i (5) United States Department i Aberthaw Company. 
SE REE IOS 169.6 142.4 127.3 146.4 141.1 103.8 ) U ; ae ea 
(6) United States Departmen NS American Petroleum Institute. 
WMD SES cscs a nsccdiase-. 172.4 144.1 126.3 147.6 141.4 104.4 4 partment ; 
(7) United States Departme 3 I American Railway Association. 
SN ches Src cens<es . 202.1 145.8 126.0 158.0 141.6 111.6 GR may Fy me | United States Department of the Interior 
July 5.....---.---+--- - 201.2 142.6 125.5 156.4 141.8 110.3 (9) Bradatreet’s. 2 i Association of America. 
July 12... 189.7 138.9 123.7 150.8 142.8 105.6 (10) National Lumber Manufacturers’ Assox Motor ard Accessory Manufacturers Assoc 
SE . 203.10 137.8 119.7 153.6 142.9 107.5 734). Dan's Boview. American Sietal Siaskcat: 
- (12) United States Department of the Inte ' 24) Federal Reserve Bank of New York 
Geological Survey. ' 2 American Zine Institute. 














—— 


I a oe 








150 


THE ANNALIST 





Friday, July 22, 1927 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotatio 


ns below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Mey. Bid. Offer. 
ARGENTINA: 

Argentina 5s, 1945............ 78% 80% 

AUSTRIA: 
3 Austrian 6s, Se-year or ue. 

1,000,000) ....... 64 ie 
2 ee secasevese 11 
3 Do 6% Treas. (kr. 1,000,000). 13 15 


BELGIUM 
Belgian restoration 5s, ages. 21 3 
Do premium 5%. + an’ oe 
BRAZIL: 
3 Brazilian Govt. 4s, 1889 (stg.). - 5% gr 


3 Do rescis. 4s, 1900 (stg.)... 60 
BD OM, Bea cccccccccceccsaseces 57 59 
Do 4s, 1888 . 67 ¢ 
Do 5s, 1913 . 704 71 
SP siccenensdcacdas 70 
CHILE: 
Ciiteam Ge, 1881. ...ccccccccces 7 7 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $)...... 71 73 


CZECHOSLOVAKIA: 


3 Czech. Ln 6% (per kr. 1,000).. 26 29 
3 Czech. Ln. 444% (per kr. 1,000) 26 29 


DENMARK: 


Denmark 5s, 1919............+- 250 260 
SM MEE cosvccsccocescaces 148 «=s«158 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) ............ 20 22 
FRANCE: 
$3 French Govt. 4s, '17 (frs.1,000) 24 24% 
CE pth ser ise aahecaqesenseced 24 
3 Do 5s (Vict. ) (per fcs. 1,000) 30 
- me ssege PES (> 29% 30% 
$ French Prm. 5s, 1920.......... 34 35 
i ML, caccscceceseewuset 34 35 
GERMANY: 
3 German Govt. W. L. oe oe ¥ 
marks, 1,088,689) ‘ 1,000 1,075 
2 DE &bedGescacdeeedcsanceenne :15000 1,075 
Dc civtseoucedese des cknaeiae 975 1,050 
3 Geeman Govt. W. L. 5s (per 5 7 
2 Redes SS eae eg ga tekee 7 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910.... 82 84 
Brit. 5s, 1929-1947............. 81a, 
Brit. Vict. 4s, Sept., 1919...... 89 91 
GREECE: «¢ 
Greek Govt. 1914 5%........... 123 +128 





GOVERN MENT—BON DS—Continued 


Key. Bid. Offer. 
ITALY: 
3 Italian Consol. War Loan 5s, 
BD GED occ crccccccncccgee 40 41 
SP PE dec redtocnascscaiumetenaain 40 40% 
NORWAY: 
3 Norway 6s, 1921-31 (kroner)...262 265 
Norway 64s, 1944............. 271 43276 
POLAND: 
3 Poland 6% ext., 1940 (in p. c.) 79 81 
©  ghteanaccéaedavecacabsaeds 79 81 
S Poland OF ....cccccccccccccccs 6% T™% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
"tree 4 
PP CPR PE EOL S 3 4 
RUSSIA: 
8 4% rentes, 1894 (per 1,000 
DEEN occ vcseccceseccevecse 4% 5 
_ Loan tise ‘head ies ‘se: 44 #5 
ar an 8 er ru- 
ep of pivtneuk weeks 1% 2 
3 External Dn cécccsscosccess 14 15% 
3 External ih Miancocnccass 14% 15% 
3 Exte 1 Me gcnqecsdeneccsad 14% 
8 External a ihe. Bicccosscees 14% 15% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 10-yr. g. 6s...... 98 101 
Do (£100 pieces) 5s.......... 72 74 
Do (£10 pieces) 5s........... 68 70 
AUSTRIA: 
D WHE GP. cv ccacccccvcccccccece 8 10 
CZECHOSLOVAKIA: 
3 Cpptsbad Ot pndegedascnouibcege 16 18 
SB BD sv evecccvccoccecscceseceseees 
S PraQue 46 2.2 .cccccccccccccees 19% 21% 
GERMANY: 
—— 1882-1915 pre-war (1,000 
Berlin 4s, 1919 (i,000 marks).. 1 1 
Bremen pre-war..............-- 2 
Coblenz 1897-1910 (1,000 pass.) 1 
Cplegne 1912 (1,000 marks). 


Dresden 1875-1913 (1,000 mks.). 1 
a pre-war (1, 


1 
- % 
Frankfort pre-war(1,000 mks.) 1 
- pre-war (1,000 mks.) . ; 


wmUueNwC wBNenmwwe tt 





MUNICIPAL—BON DS—Continued 


Key. Bid. Offer. 
GERMAN ¥—Continued: 
a 4%s, 1919 (per mks. 
(000,000) anata dae © ny SS 65 80 
BR BAD cesccesseccccdoseccccccces 70 80 
3 iene pre-war 4s(1,000 mks.) 1 
3 Munich pre-war (1, 000 mks.).. 1 
3 —— re-war (1,000 mks. )1 
; Stutige 901-12 (1,000 mks.). ; 
HUNGARY: ot 
3 Budapest 1914 Sterling 
Loan (per ag onceeesaugwe 6 
POLAND: 
Warsaw 5s, '21 (1,000.000 mks.)100 150 


{NDUSTRIAL AND MISCELLANEOUS 





—BONDS 

CUBA: 
7 Cuba Co. deb. 6s, 1955........ 93 95 
CZECHOSLOVAKIA: 
2 Bezel Bank of Bohemia 4%s. 23 26 

paldndunideddeperscerseeges 23 26 
‘saan 
1 French aaa Bes Ts Gi ccccccnce 32 3244 
oetuany, 2 my 
3 A. » prewar r miks. 1,000) 
3 Badiscne Anilia re-war .... 31 33 
3 Badische Anilin, 1919 .... - 14 
i peewee 12 14 
S B.A. BD. A Gita cocccecccse 31 
3 Hoechster Tagewerke pre-war 31 33 
3 Neckar 5%, 1021............... 1% 
3 —— German Lioya 54s pre- a1 ss 
8 Thyssen 5%, i922°2/2//.2°5/52: % 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 


S See By Be Givcicicccccccs -70 
FRANCE (§ per share): 

Chemin de Fer du Nord.. 
Co. Transatlantique .... 
Energie Industrielle ... os 
Generale Electricite .......... -s 
Paris Lyon Mediterranean. . 
Thomson Houston...6......... 





© 

a 
ne 
QZ 


Badische ‘Anilin “s 
miler Motors . oeene 
Leonard Tietz A. G............ 
HUNGARY: 
= Murany Steel Works... 
(bedawsseemhitentdneccescs 3. 


Be BIS .EE ge 





Scecoce 


Bip Bs 


4. 


INDUSTRIAL AND MISCELLANEOUS 





—STOCKS—Continued 
Key. Bid. Offer 
AUSTRIA: 
3 Austrian Discount Co......... 34 3% 
2 De Siar eherdeuw'e v0 02.00% — 3% 
3 Bodencredit ............. A 3 
3 Credit Anstalt .......... ; 1 24 
2 Mn. gucabesesseceeccaces care 2 
8 Mercurbank “ bag oe d 
3 hn nee Bank Verein ........ 1.40 1.60 
FRAN 
3 Geel. Tactenate ($ per share).110 113 
3 —— Paris Pays Bas ($ el 90 
ED Side casucseeees es 
3 Un. ys ($ per share). 56 58 
GERMAN 
3 cet und Privatbank . B 26% 
3 Deutsche Bank ......... 39 4 
$ Disconto Gessellschaft. Bank.. 58 59 
3 Dresdner Bank ......... . 32 30 
e. bnsis see Esky <b05 0-0-0 ioe 33 
HUNGARY: 
3 Hungarian Disconto and Ex- 
change Bank (pengo shs.). 15% 16% 
CANADIAN BONDS 
Payable, principal and interest, in United 
States gold coi ar 
Bid. Offer 
Alberta ae soccer | 2a 
Vv i aay ..101 102% 
Do + a PT nan aciem ae setsce ce 103% 
ae ..102% 103% 
British "Columbia 444s, 1927...100 ‘eS 
DT Savdéeedceces ee 102 
yy AAAS .. 102% 104 
Do eee “ion 106 
Calga Shs. eae "101% 102% 
Do es, TS 103. 105 
Great innipeg Wester 6s,’29. sti 100% 
101% 103% 
Manitoba 5s, 1944. 102° 103% 
Do > or .114 116 
Mentren) i 1930 100% 101% 
be eneseses 1 
— Brunswick 6s, 1928 1 101% 
Se 1 101 
Nova Scotia 6s, 1928 - 1 101 
| aap 100% 101% 
Ontario 5s, 1942......... 102 109% 
Ottawa 5s, 1949.... 22. ccccasca: an 
Regina 5s, 1944 ....... es th 
Sas atchewan 6s, 1927... ..100% 100% 
=) sere ...100% 102 
ES in 6.0.660-09-6-0 eo 
Do 5%s, 1946.......... --108 109% 
Toronto 5%s, 1948..... .-108 110 








OPEN MARKET—DOMESTIC SE 


CURITIES 





PUBLIC UTILITIES—BONDS 
Key. Bid. Offer. 


Site Pr. & Lt. 6s, 1950.106% 106% 
lachian Pr. ist ee 1941. .101 102 


rt eville Pr. & Lt. 6s, 1942... 98 ee 
Associated Elec. Co. 5s, "46... 9944 
Asso. Gas & Elec s, 1977.. 94 

Bell Tel. of Canada 5s........ 101 102 


Cen. Gas & El. Ast ‘in. 65, 1946. 98 
Colas Rant ‘as, ™. i, & 6a , 6s,’ 66° "100 101% 
Coast VG & 2 ioe 
Col. Cen. tA, ist Cie. 1946. = 100 


Col. Pow. ist 5s, 1963......... 100% 
Gol. (S. C.) R., G. & E 36 98 
Solumbus El. Power 6s, ioe 104% 1 
Connecticut Power 5s, 1963. ..102 1 
Continental Gas & El. 5s, "27.1001 
Bee Ge, BED cccccscécs Sycwouds 104 1 
BO Wi, Mc ccc ccesccscseccese 116% 
Cons. Gas N. J. 6s, 1936...... 100 = «101 
WO Ge, 16GB. ... « campecc cc cccsces 99 
Con. Trac. 5s, 1935..........-- 83% 4 
m. Pr. & Tr. 5s, 1932 ...... 
Elec. Pub. Serv. 6s, 1941...... 97 6100 
El. 5s, 1950.......... 100% 
Fort Smith Lt. & at, 5s, '36.. 87 89 


y 76 . 
Gas & El. of Ber. . 1949..... 103% 104% 
20 —— Water & Gas col. 

> PE Prepeeeow 96 
Houston El. ist 6s, 1935...... 93 95 

Hudson Co. Gas 5s, 1949...... re 104% 
Hydro-Elec. Pr. Ont. 4s, 1957. - 
Interstate Power 68, 1944....102 103 
Do 102% 103 


WO. ocacascccceceecas 
Jersey “Cent. P. & Lt. a ol 45. 99 101 
Jersey City, Hob. & P. 4s, '49. 56 
Laurentide Power 5s, 1946....100% 101 
tae Ass. G. & E. 1st 5s, we. 


Louis. G. & E. , 1954....104 
uis an 54s 





SN cc badaaanendamieas 101% 101% 

BO, Bn ccecncdcccscescces 101 a 
Lou. Ice & Util 6s, 1946....... 97 98 
Minneapolis Gen. El. 5s, ges. 88 - 
Mississippi Valley 6s, 1947. . cary 
Mountain States ist 5s, 1938.. 94 97 

Do ist Sh si4neacen caus Be 101% 
Montreal y= H. & Pr. s,s. S 

Re ie. 1932 Keusdcabeened a 

& apepeeerreieaairy 10 att 
Newark Gon. Gas 5s, 1948. . 104 
Newark Pass er Ry. 58 
Newpt. N. & H. Ry., ya, 35% 
N. Y¥.-Westchester Lt. 4s...... 81 


No. Carolina Pub. Ser. 5s, ‘56. 94 35%, 
North Jersey St. Ry. Pg "48... 94 
Northern Electric 5s, 1930. . Pe 
Northern Ohio Pr. 7s, P wg © i 
North, Ont. Lt. & P. 6s, Ste 100 101 


PUBLIC UTILITIES—BONDS 


—Continued - 
Key. Bid. Offer. 
Northern Texas El. 5s, 1940. . - 9 85 
i oy G. &: El. ist 5s, 1950..... 
ao ae BD 06. 0¢eesencee< Hs 1 
Pac. G. & Fi. ref. 6s, 1941..... ill 112 
bo Ss , 1952. 105 








Pac. Lt. & P. pf. 5s, 1942....104 105 
Power Securities aCe. si 5 87 
Public —— $*F 71 
Puget Sound P. pes 00% 101% 
Provincial Lt., in &P "46. ior ee 
uebec Power 6s, 1953........ os 
uebec Ry. & Lt. 5s, ye 101 
o de Jan. Tr. L. & Z° . 95 96 
sg? R L. 50°48. oH 95 
96% 
108 
102% 
Ng 104 
109 
at 0 
Shattie Bee, OM, SEED. cacoceces 100% 
Be DOR GM, Bsc cdsccccececus - Bn ee 
me 4 O. & Ref. 6s, 1929. ....101 
Do 99 





" a " .-- 1064 

Western States G. & E. 58,'41.101 

Wheeling Pub. Serv. 6s, 1952.103 “ 

eee ge 5s, 1931... 87 90 
Do 6s 7 


Wis.-Minn. L. & P. ist 5s8,’44.. 
Wiscon. Pub. Serv. a 6, 6. 


RAILROAD—BONDS 
(ONE HUNDRED DOLLAR BONDS). 
Key. Bid. Offer. 


B. & O. T. C. 1959 85 
Brooklyn Man. Sr 6s, 1968.... 96 98 


RAILROAD—BONDS 
—Continued 
Key. Bid. Offer. 

Chi., Eastern Ill. 5s, 1951...... 86 88 
Erie cv. 4s, Series D, 1953....106 108 
Florida East Coast 5s, 1974... 98 
Hudson & Man. r 99 
Mo.-Kan. Texas pr. 104 

Do Scenes enna 105 
N. Y. Central rfd 108 
N. Y. & G. Lakes 98 
NN. 3. Nw. EE OS. 105 
Nor. c. rfdg. 5s, 107 
Phil. & Read. Coal 5s,’73 102 
Reading 4%s, 1 101 
St. L.- 87 
Seaboard Air Line 97 
Virginian Railwa 107 
Western Pacific 100 





INDUSTRIAL AND MISCELLANEOUS 
—BONDS 

A Explos. 6s, '41......... 100% 

Andian Naa ‘ae Ltd., 6s, eg 


without warrants "100% 104 
Adams Express 4s, 1947.. 92 








American k 6s, 1928 ......100 100% 
American Ice 6s, 1942..... -.103 104 
American Meter 6s, 1946...... 101 102% 
American & Fadry. 6s,'28.100% 101% 
American Tobacco 4s, 1951.... 88 90 
American Fadrs. 6s, 1937.1 on 
BS MET o's cxccnsesdasceaed on 
Am Wire bay lst 7s, ae 92 os 
Ban. Ist 5s,’43...... 102 103% 
Do 5s, 1339 i hneadecousedl 100 
Do 4s, -_ eh iia he ince teeiniy aid 85 


Do 6s, 1 02 ee 
Biltmore Com. ist 7s, 1934....103% 105 
Central Vermont R os. 1930. Ss 99 


Charcoal Iron 8s, 1931......... 46 
nage-Sacks 7s, is sii enicdies 96 
Cc. . St. P. & P. adj Se 
EN PPS RE 5844 
ng en. 5s, 1975. i 95 


Cont. Motors ist , 1939 101 102% 
Crew vic! piece vesecese 101 
Dodge TR. “Be ccccses 93 7 


INDUSTRIAL AND MISCELLANEOUS 


—BON DS—Continued 
Key. Bid. Offer. 

Driver-Harris Ist 8s, '31.......104 106 
rg ag a ye deb. 5s, '52.. 92 
Fisk T! re Fab. 6%s, 1935...... 99% 10? 
Int. Sait’ it, nn» easeédiens 86 87 
Knight (B. B. & R.) 7s, 1930.. 20 24 
Little (A. E.) 7s, 1943.. es 
Loew's ew ro. weep. ist 

th inde Cau bens 6 6.b-ba006 973%, 99 
La Ice Util 6s, . 96 99 
Maine Cent. 4 4igs, 1935.. 95 a 

EPO GE; BOG 2060-0. . 9 100 
Mallory Steamship 5s, 1932... 94 


Merchants Retrg. 6s, 1937.....104 
Nat. Press Bid 


Hobok : 96 
N. Y. SP hrciiains 5s, 1946. 82 
Park rd 6s, 1936........ . 95 97% 


ieee. Butler & Pierce CAs, 


942 
Realty Assoc. Sec. 6s, 1937. 198 100 
Rome ey. & Light 5s, 1946. : 96 97% 
Rome Wire Co. deb. 6s, 1940. . 99% 102 
Roosevelt Hotel 7s, oe were 105 os 
Securities Co. of N. 59 62 
Shubert Theat. C. * te ¥37: ..101% 103 
Sixty-one ever. Ist 5%s, 50... 99 101 
Southern Ind 4s, 1951. 83% 84% 
Std. Textile bel: ist 64s, 42. 89 91 

F Neng Term. R. BBs, 86 "ST. 95" 
thidles Lary. Mach. sae 
ed Lead 5s, 1 ‘ 1% 





Van Camp Pack. 8s, 1941.... 75 
Ward Bak. Co. Ist 6s, 1937....104 105 
Woodward Iron 5s. 1952 ...... 89 90 


FEDERAL LAND BANKS—BONDS 


The securities listed below are inter 
changeable coupon for registered bonds. 


4 ee ER eS July, 1956-36 1 101 
Bee aiay, ae Mae 
PCepadeceetecen ay - 102% 
See Jan., 1954-34 102 
hngesedene sien July, 1953-33 102 102% 
ptaebedienswawk Jan., 1956-36 101 102% 
ROPERS See Jan., 1955-35 101% 102% 
POSER ION Jan., 1953-33 101 101 
idadds babsaced May, 1942-32 101 101 
er Jan., 1943-33 101% -_ 
DAB rcgécenaws May, 1957-37 100% 1015 





Key and Index to Open 
Security Market 


1—Pollock & Co., Inc., 165 Broadway, N. Y. 
Phone Cortlandt 0183. See Page 144. 


2—Kaufman State Bank, 124 No. La Salle 
St., Chicago. Phone Franklin 5722. 


3—C. B. Richard & Co., 29 Broadway, N.Y. 
Phone Whitehall 0500. See Page 144. 





4—Minten & Minton, 30 Broad St., N. Y. 
Phone Hanover 5585. See Page 140. 


5—Edwin Wolff & Ce., 30 Broad St., N. Y¥. 
Phone Hanover 2035. See Page 140. 


6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 140. 


7—Farr & Co., 90 Wall St., N. ¥. Phone 


John 6428. 





9—Booth, Snyder & Co., 32 Broadway, N.Y. 
Phone Hanover 2560. 


10—Frederick C. Adams, Inc., 10 Postoffice 
Square, Boston, Mass. Phone Han- 
cock 8715. 


14—A. M. Kidder & Co., 5 Nassau St., N. Y. 
Phone Rector 2780. 


15—Seybolt & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


18—Throckmorton & Co., 100 Broadway,N.¥. 
Phone Rector 1060 


19—Lehman Brothers, as William St., N. Y. 
Phone Bowling Green 3700. 


20—Putnam & Storer, Inc., 111 Devonshire 
or Boston, Mass. Phone Hancock 





W. O. signifies Want Offer. 


wet 
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OPEN MARKET—p 





JOINT STOCK LAND BANK—BONDS 


S (Ta.) 5s, 1953-33. | 
olina, Columbia (Ss. 
» 1952-32 

Montgomery (Ala.) 


Lincoln of Lincoln ( 
1965-35 


New York of N. 
Pacific Coast of 
1953-33 . 


Union of Detroi 
rolina of Norfolk 
8, 1955-35 


INVESTMENT TR UST—STOCKS 


ust new 6% units. 95 


Do old units 7% 


Diversified Trustees 


Corp. of Am. com. 


LAND BANKS— 





irginia (par $5) (40c) | 
BANK—STOCKS 


Bronx National 


eo 


Central National.\""'**’ 











MOE SD apedarag 2 





WERE T RW NAWeS vieaie- é.6.0c Cent. F i ez 
Central States Elec. 
Cities Service com 


TRUST COMP4NIES—STOCKS 


Am. Ex. Irving. 


anke 
Cleve. Elec 
Do 7% pf. 
Col. Elec. & Power (2) 


e& Saranty.-.3 





TRUST COMPANIES—STOCKS—Con. 
tinued 
Key Bid 
yurray ee ree 
Mas. s.0..... to” 657 
Terminal] o eeeeReeS --.200 
Times Square ...\.'""'"**’ -..144 
aa Guamemty .......7°°****- 725 67 
United States’..."\""* -++++.2,350 2.450 
aes... 570 
Wear .........00°°°7"" 900 
INSURANCE—STOCKs 
eee OG................. 780 
SPM sintcceciccs. 560 
NI Siesccicss... 560 
Am. Alliance ....°:.°"°°*""**: 362 
SE .655..........0°°*" 190 
Lene phpeeaasasey: 315 
Bankers & oc, ORAS he 335 
BS ttedcrscncse. 
 asenca....,. 2. 8no2" 325 
Camden Fire See Oe en 19 
Carolina Ins. | ****’ Cees eee sca te 
City of New RRS 350 
tira s 10 
Columbian OME... 215 
Commonwealth ....../7'"" °°") 
Commercia] Casualty ... 0" : 
Conn. G. Life...” * oo +. 1525 
Continental Insurance. |" **’ . 184 
Fidelity-Phenix ay ae -. .125 
Pee PO... ... 0. 235 
SUE hac: -. eo * 54 
Globe & | Se apitapaetets 1775 
Great American . 325 





Hanover Fire 


Kansas City 

Lloyd’s P. G. 

Maryland Cay. .... 
ass. Bond .. 

Mechanics ... 0” 

Merch. F. A 
Do pf 


Metropolitan Gas Rene: 
National Fire. 6:60 0abesecce 
National Liberty 





Reddeawe cama 500 
National Union (ada k Wakes ee 255 
N. J. urance.._. ose. & 
Niagara Ra ehe-e 06 seas -...307 
a. Casualty... cacccsecc le 
North American |||)! oo 
North River .. RA wi due brs id dic ce 170 . 
Northern Insurance... |" -+..310 - 
Pacific Fire... Paka «00 115 
Preferred Ac. ../'''"***’ --425 440 
rov.-Wash. ........ . .370 sa 
MM Stiiocecca sce 595 ‘ 
Reliance _. ||" °°" bees a naire ee 
Reliance Cas. __ ie Sener ---.150 155 
Rhode Island...:.'':''""'*"*: 0 285 
Rossia ....... as s+ssee+ 103% 104% 
St. P. PF @:' takaed -150 ag 
Security Seeeeecs Sis -110 115 
SE iinvececss cc... 575 : 
Stuyvesant ||| tttteeeeeee. 185 200 
Travelers ... |" = a Se 1240 ie 
United States Pa 212 222 
Westchester ._. Kosa 58 61 
REALTY, SURETY AND MORTGAGE 
; COMPANIES 
Alliance Realty .... yee 48 53 
American murety ......... --240 250 
Shei - 285 290 
Lawyers Mortgage ; --298 303 
ic Wet... teee-..260 280 
Mortgage Bond. .|''’’***’ --.-150 160 
National an, RI 253-254 
9 New York Mortgage... |’ 62 
9 Puritan Mortgage units. Soves ae ; 
9 _Docommon.... tie dats oe ; 
Realty Associates ‘debi une 248 250 
MEE sicy....... 00°" °*" 92 5 
Pics... 88 91 
U. S. Bond & Mtge. com....|* 39 35 
MOM Cads. <ata cece 8 92 
SUGAR—STOCKS 
Central Aguirre Sugar 106 
ajardo Sugar Ref Co. ex d..158 160 
ederal Sugar Refining Co 30 
National Sugar Refining 141 142 
ew Niquero Sugar Ref. Co 60 70 
Savanna Sugar Co : TY 
Sugar Estates of Oriente pf... 60 68 


PUBLIC UTILITIES—sTocks 
Adirondack Pw. & Lt. 7% ae 112 
7 4 


Do 8% pf. Oy re tie 117 
Alabama Power eS 110 =112 
Am. Gas &'Elec. _ ee 99% 101 
Am. States nee 3 3 

Bee sees. ae 3 
Arkansas Pw. & Lt. 7% pf. --102% 105% 
Asso. G. & E. old pf. (3.50). . 51 

n & i bbe eee on B 

0 7% BROW 444 RON 5.0 '6-0% 60.005 
oe | Oe hehe 98 100% 
Atl. City Elec. ES aaa 100 ae 
Augusta-A. R. R. & Elec...... 30 

2. Eas Reeepemaiais 65 75 
Bangor Hydro-itiec pf........108 109% 
Birmingham Elec, 7% pf.. |" ’ 108 ee 
Birmingham Wat. A , = 
Broad River Pow. 7% pf..... 100: 102% 
Carolina P. @ Ne 1 


© 


ee 
- Ti. 





J). eee 
Col. Ry., P&T, ; Pe 
moe... 1 
Commonwealth Edis. (8) .... | 151 152% 
Commonwealth P. & L. 7% pf.104 i 
community P. & L. 7% nf... 100 §=102 
onwealth Power...” "’ 100 
t. & Power 7% pf....117 119 
ESOC 1 123 
Con. Traction __ OR 50 55 








ADVERTISEMENTS. 


MESTIC s 
———-—VOMESTIC S| 


PUBLIC UTILITIES—sTocks_ 





ADVERT ISEMENTS, 


CURITIES 


casein pm 
rRIAL AND MISCELLANEOUS 
STOCKS—¢ ontinued 


O 





Duke Power __ ee 
States Power © 
ast. Dallas Elec. 7% 
Pub. Ser. 7% pf 





‘orgio Fruit units Rab 





r Die Cast. pf (3.50). 





ire Gas & F. 7, 


n-Houston Elec 
f 





1t Portland Cement 
pf 50 


“Electrica _ es 


Indianapolis Pw 
Interstate Power 7% 
Jamaica Water Syste 

ansas Gas & Elec. 





“IND 


~“InJNIDDS 





© 


Mississippi River Power 
Do 6% f 





Consolidated Gas (5) 





Nova Scotia ‘Trans. & P 
Do pf 


R AILROADS—STOCKs 


. pf 
Staten Island Edis. 8% 
Elec. Pwr. 7% pf 


States Gas & Elec 





AL AND MISCELL ANEOUS 


ep 8° & Svracuse. || 


Amer. Hardware (4a) 
Amer. Litho. (4). 








st. Louis Bridge Is 


Amer. Meter Co. (5) 
Am. Road Machine 
Do pf 





im CA Re Or pe 


Barnhart Bros. 13 
7) 


ELEPHONE AND TEL 
TOCKS 


SPRINGFIELD, MASS. 


ndustrial and Miscellaneous—Stocks 
Serkshire Cotton Mfg 





on Bradley Co. Dp. 06 
e Ins. Co., Pitts. 


pf. (7) 
Curtiss Aero. x 
Curtiss Assets. 





151 































































































Offer. 
189 
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Index of Current Security Offerings 


BONDS 
Ist ser 


Aldine Building, Chicago, $1,000,000 
64s, due Oct. 1, 1929, to April 1, 1939, yield 
6.20% to 6.50%, ottered Juiy 18. George m,. 
Forman & Co., Chicago. 

Antioquia, Department of (Republic of Co- 
lompia) $4,0vv,000 ext sec J0%-yr 38 t g is, 
first series, A & O, due Oct. 1,’ 1957, price 
¥3, yield 7.00%, oftered July 15. Guaranty 
Co. of N. Y.; International Acceptance 
Bank, Inc., N. Y. 

A lated I dries of Illinois, ines _ 
000 gtd ist ceteges) ue June 
1, 1842, price offered’ June 3. J. H. 
Brooks _ Co., "Desanion: Stone, Seymour 
aS Co. racuse. 

tatod, Students University of Washing- 
“tony Seattle, kag sec on = due Jan. 





rice 100, offered 
Suly 18. Drumheller, we AM & Co., 
Seattle. 
Beverley Crest Co. $275,000 ist s_ f 17s, 


due April 1, 1930, price 100, yield 7%, = 
fered July 18. Citizens National Co., 
Angeles. 

Birchview Apts., Chicago, $55,000 Ist r e 6s, 
due Oct. 1, 1928. to April 1, 1933, price 100, 
yield 6%, offered July 18. Sheridan Trust 

. _& Savings Bank, Chicago. 

Beb Waggoner Bidg., Wichita Falls, Texas, 
$450,000 ist my? 54s, due June 15, 1928-1935, 
yield 5.25% to 5.50%, offered July 18. First 
National Co., St. Louis. 

Bryn Mawr (The), Chicago, #. 000,000 ist 
sftg S, due March 1 emt, peso 

nol id yg fA ‘offered June 30. Amer- 


ica nd & Mortgage Co., Inc., N. Y. 
Cali, » Manic! of (Republic ‘ef Colom- 
bia) yr secs fgis,M &N, 


due fy 1, Pag! rice 93, yield 7. 70%, of- 
sors July ” Marshall Field. Glore, Ward 


s f g debs, 
98, yield 6.70%, offered July 14. 
LY. ‘Bond & win, Inc., N. 
to Bond & Goodwin & sore Inc., San 
Francisco; Smith, Trout Eddy, Inc., 
eatt 
Catholic ene ones of Monterey-Fresno (Cal.) 
‘0 quad Series A * due July 1, 
price 1 MT 5.50%, offered July 7. 
Sake Favre = Co.; Ferris & Hard- 
ve; "paillary Wins'ow & Co.. 
Beattl ttle; G pears & Co., Los Angeles; 
American ‘National Co., San Francisco. 
Cauca Valiey, Depa rtment of (Republic of 
Sy egy i 500 (000 opeienes 20-yr sec s 
fg aid Fhe & O, due Oct. 1, rice 98, 
yield 7.77%, offered July 19. i & W. Selig- 
man & Co.; ; Baker, Kellogg & Co., Inc., 


N. Y. 
Core Artificial Ice Co. $375,000 Ist s f 
e May 1, 1937, price 100, yield 6.50%, 
rs) cred Suly 18. Forgan, Gray & Co., Chi- 


City Housing Corp. 000,000 15-yr coll tr 
s f 6s, J & J, due July 1, 1942, price par, 
yield og 6%, offered” June 36. City Housing 


Pe Bend Corp. $500,000 ist coll 
tr ic ctfs, 6% Series ‘‘A,’’ due July 1, 
price 100, yield 6%, offered | July 

18. Commonwealth one Cc N. 
ucts Co., “ie, 


Opaeats yr ‘Rent conv's f sfgis,J&D1 


price 100, yield 7%, | 
pace Suly 4 





Strabo V. Claggett &'Co., 


Inc., N 

Consolidated States Telephone Qo. $750,000 

6% conv debs, Series ‘“‘A."" J due June 
1952, price %. yield 6.15%, ahoen wey 
20. Vought & Co. ; Craigmy le & Co. 

Continental Bond & S Epvettaent Co. $1 1 500.- 
000 Ist coll tr g 6s, Series “B,”” M & S 15, 
due Sept. 15, 1930-1932, and March 15. 1937. 
price 100, yield 6%. offered pay _ "Valen 
Trust Co. of Maryland. Baltim 

Bade Co.. Fla., $1,900,000 court _— and 

1 Se, J & J, due July 1, 1928-1937, price 
100, yield 5%. ‘offered Julv 14. Stranahan, 
Harris & Say" Inc. ; William R. Compton 
Co. ; Eldredge & Co.,.N. Y¥.; Keane, Higbie 
& Co., Detroit. 

Dalby (Frederick W. ), Detroit. $325.000 9- 
months’ coll tr 54% notes, M & S. due 
March 1. 1928, price 100. yield 5.50%. of- 
fered July 18. Fidelity Trust Co.. Detroit. 

a er Metal & Machinery Co. $120.000 Ist 


due May 1. 1928-1932, price 100, yield 
ox, offered July 11. Amertoan National 
Co., Denver. 


Department of Labor Building, Washine- 
D. C., $500,000 Ist 5-yr s f g 54s. J & 
D "auc June 1. 1932. price 100, yield 5.50%, 
offered June 25. Robert Garrett & Sons, 
Baltimore 
Diversified Standard Securities, Ltd.. 8% pf 
and common, in units of 1 share pf and 2 
shares common at per unit. offered 
July 11. J. F. Fairhall & Piessclaten, Ltd., 


yy me 
a ®. $225.000 ist r e 6%s. due 
Jan. 1. 1929-1938. price 100, vield 6.50%, of- 


net 2 July 18. The Milton Strauss Corp., 


Detroit tty Gas Co. $7,500 ane Ist g 5s, 
ries “B."" A due ‘Oct. , 1950, price 
100, vield 5%. offered July 19. ote & Co., 
Cleveland : Halsey, Stuart & Co., Inc.: 
Lehman Brothers; Marshall — Glore. 
Ward & Co.: Redmond & Co., N. Y.; First 
National Co. of Detroit. 


BONDS 

Detroit Edison 000,000 gen & ref 
g 5s, Series "0 "Fk A. 7 Aug. 1, 1962, 
e rice 102%, yield 4.85%, offered July 18. 
Coffin & Back, Inc. ; Harris, Forbes & Co.; 
ncer Trask & Co.; Bankers Trust Co., 
Y.; Otis & Co., Cleveland; Securkty 
Trust Co. and First National Go. of De- 

troit, Detroit. 


Dodson Pes srties, Inc., $250,000 Ist (closed) 
ser & A, due Aug. 1, 1929-1941, price 
we, eid 650%, yy > July 11. John M. 

” Marble Co., a a es. 

at i. sg a0. pues school dist 

4%s, J yey July 930-1955, yield 
8. Prudden & Co., 


4. > dsed July 
N. Y. 


888 Park Avenue, N. Y¥. C., $1,800,000 54% 
td prudence ctfs, A & O, due Oct. 
f930- fo34 price par, yield _— offe 
July 7. ‘Prudence Co.; Inc., N. ¥ 
Elizabethtown Water Company ‘Co onsoli- 
dated $3,000,000 Ist g 5s, Sones “45 2 a 
A, due pa. * , 1957, price 99. tela 5.07%, 
offered July 19. Taylo Co. ; 
Roosevelt & Son, : 
Filice & Perelli Teta Co., Inc., on ee 
Ist conv 7s, A & O, due April 1, iat price 
100, yield 7%. offered July 11. Freeman, 
Smith & Camp Co., San Francisco. 
Foster Creek Lumber & Mf On $2, o0e 
lst ser s f 6s, J & J, due uly 1 1839, 
rice to 100, offered July 13." hitney- 
Central anks; Marine Bank & Trust Co., 
New Orleans; Mark C. Steinberg & Co., 
St. Louis. 


Commer Wear Arcade Bldg., N. Y¥., $1,100,- 

000 54% gtd prudence etfs, J & J, due July 

2 3 io. yield 5% to 5.50%, offered July 
2. Prudence Co., Inc., N. Y. 

Goldblatt Brothers $350,000 ist “ae ser 
6s, due Nov. 1, 1928, to Ma 1934, price 
100. ew. * on. offered July 18. tt O. Stone 

& Co., Ch —— 


Bi Village of po 44s, 
oat hy, due July 15, Wos- 1662 x 


to 4. 25%, = ffered | July 15. ieiibbons 
& Co., », w.:¥ 

eatin “(De. William) $61,000 ist ser 6s, 
due May 1, 1929-1937, price 100, yield oa 
offered July 18. Security Trust Co., 


troit. 

Hamilton Mfg. Co. (The M. B.), Leaven- 
worth, Kan., lst ser 6s, due Jan. 
15, 1928-1937, price 100% to 100, offered 


ba 18. Stern age A & _ Baltimore. 
ee Soents Fia. ‘du e May 1, 
oftered J suly 11. 


1958. eld 5. > * spitzer, 
Roric ‘ Co., N. 
Haymarket Railding, Chicago, $250,000 1: 
ser 64s, J & D due June 14 1328 1998, 
rice 100, Sica. “6.50%, offered July ae 
fia: City ‘Trust & Savings Bank, Chi 
Hibernia Mortgage Co.. $100,000 
coll tr notes, Series ‘“‘F’’ 1927, J & J, P 
July 1, 1930-1933, ie 100.88 to 101.25, of- 
fered July bernia Securities Co., 
ee vow Oricans. , x 
ir ce anutfac ur vw o. 
é & Sort 


Series ‘‘A,”’ 
fost price 99, offered Suly Se. 
Co., Inc., Washington. 

Hotel Andoria (Robert W. and wy: D. 
James) $75,000 Ist ser 6s, J & D, due June 
1, 1929-1938, price 100, yield 6%, offered 
July 18. Security Trust Co., Detroit. 

Hotel Embacey: An geles, $450,000 1st 
ser 7s due July » i 1930-1942, price 
100, yield 7%, offered July 18. Geo. J. 
Hartmann & Co., Los ee Sei 

Hotel Oxford, Oxford, t per 
6s, due Aprii 15, 1950-1832.” og 100." 

6%, offered Julv 11. Old minion Mort- 
gage Corp.. Richmond, Va. 

Industrial Bank of Richmond 
coll tr 6s, Series No. 7, a wt an “i, 
1927 A. O 15, due Oc 1927, 


J J. 
July 15, 1931, price 100.26 = 8 25, ~ Ee, 
July 11. Scott & Stringfellow, Rich- 
mond, Va 

Indiana Oolitic Pe, Ce. $300.000 ted cum 
Ist pf, F, M. 15, par $100, price par, 
yield 6%, offered ptt Inland Invest- 
ment Co., Indianapolis. 

Joint Security Cerp. 2,500 shares 6% cum 
partic pf, par $100, and 2,500 shares com- 
mon, no par, in units of 1 share of each 
at $125 per unit, offered July 1. Joint 
Security Corp., N. Y. 

Junior Terrace ute. $290,000 Ist r e 6s, due 
May 24, 1928-1 price 100. yield 6%, of- 
fered July 'S ~"hinte Bank of Chicago, 
Chicago. 


Lac., 


Frazier & 


«nester Theatre 
: % bond ctfs J & J. due July _ 
price par, yield 6.25%, My. ey” ; ¥- 19. 

ye Bond & Mortgage Co.. N. Y. 

Killefer Manufacturing YS; $350,600 ist 
seegees) s f conv 6%s, J due June 1, 
1942, price 99, offered Faly 11. H. 
Lewis & Co.; Bayly Bros., Inc., 
Angeles. 

Lang Canadian Stove Works, Ltd., 1,500 
shares 7% cum pf. par $100, bonus of 3 
shares common, offered June 29. Kemmer- 
Winslow Co., Seattle. 

Lawrence Apts.. Chicaco. $160,000 ist ser 
64s. due Mav 19. 1929-1937, price 100, yield 
6.50%, offered July 18. Leight & Co., Chi- 
cago. 


Business 


THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 


Pig iron pectustion (thousands of tons)..... 
roduction nen ay of ~ apne 


Steel ingot 
Freight car dings (thousands of 


cars 
ilectric power production (millions of & hours) .... 
Bituminous coal production (thousands of tons) 1,566 1,584 1,594 2,362 2,166 








——_—__—— —- 1927. 
June May. Apr. Mar. Feb. Jan. 
... 108.1 107.7 108.7 100.8 98.2 96.1 
... 148.6 161.5 160.5 144.0 140.8 130.4 
... 170.3 173.8 177.8 183.0 177.2 171.3 
219.9 216.5 216.1 210.1 a 


raed automobile production (thousands of 


rs) 

Automobiie truck production 
DE shisbintensansdn ahemicewul ed dmmetne on 

Total automobile production (thousands). 

Cotton consumption (thousands 


of bales)... 
Wool consumption (thousands of pounds)... . 
Boot and shoe production (thousands of pairs). 
Zine production (short tons).................. 


-- 1046 1248 11.99 1285 12.27 11.13 
1.58 1.56 1.47 1.57 1.80 2.12 
1204 404 1346 14442 WOT 13.23 

-.. 2.79 25.09 2410 25.74 2404 22.92 
S60 1,856 1,720 1,971 1,817 1,742 

Kis 1,053 1,040 1,074 1,008 1,032 

--. 1672 1,575 1,656 1,726 1,687 # 1,739 


BONDS 


Lincoln Theatre Bidg., Trenton, N. J., 
$1,000,000 Ist ser 6s, J & J 14, due Jan. 14, 
1930, to july 14, 1937, price 100, yield 6%. 
offered July 18.’ American Bond & Mort- 
gage Co., 

Madison & Kedzie Bender, ou. $800,000 

r ist ser § 54s. J due Dec. 15. 
oa to June 15, 2, aie 100, ield 5.50%, 
offered July 18. S. . Straus & Co., Inc., 
Chicago. 


Manitoba Power Co. $1,500,000 a Fes fg 514. 

Series “B,” J & J, due July 1 cP. ce 
yield 5.57%, offered July "a Kissel, 

Kinnicutt & Co.; Spencer Trask & Co.; 

H. Rollins & Sons, N. Y.; Nesbitt, Thom- 

son & Co., Ltd., Montreal. 

Milk Dealers’ Bottle Exchange (Chicago) 
roe lst (closed) ser 6s, due Dec. 1, 
928- price 1 and 100, offered July 
11. Bacon, Whipple & Co., Chicago. 

Minneapolis & St. Leaie Railway $650,000 
ist 53O-yr 7s, J & D, due June 1, ~ od 
and extended at 6% to June 1, 1932, 

101%, yield _—_ offered July 18. A ra 
Lisman & Co., N. Y. 
a ace ns earl Co. of America, At- 
anta 1,000,000 ist coll g 6s, Series AA, 
re J, due July 1, 1937, price 100, yield 6%, 
offered July 1. Mortgage Guarantee Co. 
of America, Atlanta. 

Mount 8 wr Power Co. $100,000 Ist s f 
6s, F due Aug. 1, 1937, price 98.16, 
offered r-% 18. Neale, Kelty & Supple. 
Inc., San Francisco. 

Nashville, Tenn., City of, $200.¢ 060 sA% x 
obligation notes, F & A, Aug- 3 
-, om 4.10% to 4.25%, x: * jay. 1 

bf McNear & Co.; Kountze Brothers, 
N. 


Neon Light Corp. of Aspories 38,000 shares 
7% cum pf, par $25, and shares com- 
mon, no par, in units of : , + pf and 2 
shares common at $100 per unit, offered . 
June 29. J. H. Roth & Co., Los Angeles. 

New Orleans Securities, Inc., $100,000 ig 
coll tr 6% notes, Series ‘‘B,”’ 1927, &J 
due July 1, 1928 Jan. 1, 1932, price 100.96 
and 100, otfered July 11. New Orleans 
Securities, Inc., New Orleans. 

Occident Pulp & Paper os Mills, Inc., $35,000 
lst 7s, due Nov 928-1932, price 100, 
yield 7%, — July 18. Seattle Title 
Trust Co., Sea 

Okanogan- iousias _ Cc ounte Bridge Co. 

000 1 Ist sf7s, J & due June 15, 

937, price 100, yield 7%, pt July 18. 
Ralph Schneeloch Co., Portland, Ore.; 
Cantril, Richards & Blum, Inc., Spokane. 
1, a Park Avenue, N. Y. C., $1, -_—o gtd 
a ig ctfs, M & S, due Aprii 1 1928, te 

Get. 1921, ‘price par. yield 5.50%, offered 
Jul Sul 2 New York Title & Mortgage Co., 


ait FTawr-ence Av Bite Chieero. S375 0M 
ist 6s, Series 2 " J & D, due June 1, 
1929-1933, rice 100, yield 6%, offered Jul 
can Bond & Mortgage Co., Chi- 


pith, Anees (The), Chicago, $850. 
ser . J & J, due July 1. feaa'ised price 
100, yield 6.25%, offered July 18. w. 
Straus & Co., Inc., Chicago. 
Peoples National Bidg., Inc., Los fs eles. 
1st (closed) leasehold s . M 
& S$ 15, due March 15, 1942. price foo. eld 


55%. offered July 18. Pacific National 
Los Angeles. 
Putnam Co., Fia., $950.000 highway ae: 
J & J. due July 1, 1943-1958, yield’ 5.1 
9. C. S.. rn & Co., 


offered July 1 
N. & Co., Chicago; 


Y.; Minton, Lam 

Breed, Elliott & oa Cincinnati; Liv- 

an stone & Co., Detroit. 
mond Building, | Ltd., $375,000 

a 20-yr 7s J, due July, a 1st 

pe = 100, yield 7%, drered Jul ny 

Savage & Co.; W. Mt 
Co., Toronto. 

Rocky Mountain Packing Corp. $350.000 Ist 
ser conv 6%s, J & D, due June 1, 1928-1942, 
yeiee 101.40 and 100. offered July 11. Ross 

Beason & Co. and Central Trust Co., Salt 
Lake City. 


Saarbrucken, Cry of, $3.000,000 ext s f g 6s. 
J & J, due Jan. 1, 1953, price 95, 
6.40%. offered July 18. Ae Emerich & 





Co., Inc.; Strupp & Co. % 4 
Secu A lortgage Co. $2,000,000 g 6s. Series 
“H,” A & O, due April 1, 1932, 1937, 1947. 


price 100, yield 6%, offered July li. Mac- 
kubin, Goodrich & Co., Baltimore. 

Southern United Ice Co. $2,000,000 ist s f z 
6s, Series “‘A’’ (with common stock war- 
rants). A & O, due April t. 1947, price yh 
offered July 19. Thompson Ross & Co., 
Chicago; Hambleton & Co. and Yaeger. 
Young & Pierson, ipe.. 

Sutton Place Apts., Inc., $950,000 Ist fee ed 
5%% bond ctfs, price par, yield 5.75%. of- 
coreg July 14. S. W. Straus & Co., Inc., 


N. 

datities N. Y., Village of, $175,000 4.35%, 
J & J, due July 1, 1928-1947, vield 4.20%, of- 
— pay 15. Geo. B. Gibbons & Co., 
ne é 

be a a Apts., $160,000 ist 7s. M & S, due 
Ma 1, 1930, to Sept. 1, 1940. price 100, 
vield 1%. offered July 18. W. 

Co., Seattle. 


Statistics 


D. Comer & 
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STOCKS 


Air-way ey Ne 4 Corp. $1,000,000 
T% cum pf, J r $100, price par, 
ield 7% ethical July 16. Geo. "Ww. York 
kc Co., Cleveland. 

American Glanzstoff Corp. (part of an issue 
Sido. $7,000,000 7% cum pf, J, A, J, O, par 

no. at share common with each ‘share pf, 

Srter ony 2 18. Speyer & Co.; Lehman 

Brothers, 

Asphalto-Concrete Corp. $400,000 7% cum pf, 

r 00, price par, yield 7%, bonus of 

/5th share common, no par, offered July 

8. spueiante Securities Corp., Ltd., Mon- 
treal. 

—_ Strop Safety Razor Co., 

shares conv C a” So ef oO, 
— $43, ~— 1%, offered July 14. A. G. 
ecker & Co., N. Y. 

Bankstecks Corp. of Maryland gane.ene ad- 
ditional cum conv Te pt; J, A, St 
$50, price $55 per unit of i share of an 
share Class “A” com. offered July 19. 
Harris-Mooney & Co., Y 

California Dairies. » te », Ete shares $7 

reference stock, F, N, no par, price 

B ield 7.29%, . er" 14. Spencer 
& Co.; Bond & Goodwin, Inc., 

& Goodwin & Tucker, Inc., San 

Smith, Trout & Eddy, Inc., 


Bond 
aR. A 
Seattle. 

Cra:ldock- Terry Co. $350,000 7% 

Class “‘C,” J 30 & D 31, par $100, price par, 
yield 7%, offered July 8. Wheat, Galleher 
& Co., Richmond. 

ey | ee Telephone Co. 12,500 
fered July 20. Vous nt & Co. fd G a - 
e uly oug ‘oO. an raigmyle 
& Co. N.Y. —_ 


Foster Wheeler Corp. 35,000 shares $7 cum 
conv 5 J, A, J, O, no par, -pirtoe $100, 
yield 7%, ‘offered July 20. ward B. 
Smith & Co. and Brown Bros. & Co., N. Y. 


Good Samaritan Mesgtint (The), Cincinnati, 

,000 Ist ser 54s, J & J, due July 1, 

930-1954, rice par, yield 5.50%, offered 
July 11. . E. Fox & Co., Cincinnati. 


Hollywood-Roosevelt Properties Corp. 7,500 
shares 8% cum pf, par $100, and 37,500 
shares common, no par, in units of 1 share 
pf and 5 shares com at $125 per unit. 
offered July 8 Wright, Alexander & 
Greeley, Los Angeles. 


Joske Bros. Co. voting trust ctfs for 49.500 
shares of capital stock, no par, price $1, 
offered July 15. Lehman Brothers, N. 


Lerd Baltimore Hotel Co. 50,000 ist 7% 
cum pf. F, M, A, N, par $100, price par, 
yield 7%, % share common bonus with each 
share vf, offered July 13. Gillet & Co.: 
Stein Bros. & Boyce; Union Trust Co., 
Baltimore. 


Maryland Credit-Finance Corp. 
coll tr notes, Series : 
and Aug. 15, 1928, offered at 64% discount 
pase. uly “u 2. A Ww. Iglehart & Co., 

more. 


Montreal! Island Power Co. $1,000,000 6% 
cum pf, par pie. pe price $98, 4 shares no par 
common with each 10 shares pf, offered 
July 8. Nesbitt, Thomson & Co., Montreal. 


“ianta, Ga Guarantee Co. of America. At- 
; $1,000,000 gtd ist coll 6s, Series 

“AA.” J & J, due Julv 1, 1937, price 100, 
yield 6%, offered July 11. Mortgage Guar- 
antee Co. of America, Atlanta. 


Ohio Telephone Service Co. $550,000 Ist 20- 
yrsfg¢g Series “A,” J & D, due June 1 
1947, price 100, yield 6%, offered July 2. 
Guardian Trust Co.; R. B. Keeler & Co., 
Cleveland. 


Pennsylvania Glass Sand Corp. 30,000 shares 
cum conv pf, J. A, J, O, no par, price 

00, yield 7 offered July 15. Brown 
Bros. & Co.; Edward B. Smith & Co., N. Y. 


Rubber Service Laboratories Co. 2,500 shares 
common, no par, price $30, offered July 
13. Borton & Borton, Cleveland. 

Sefton National Fibre Can Co. $200,000 7% 
cum prior pf, par $100, price par, yield 7%, 
offered July 12. Waldheim-Platt & Co.. 
Inc., St. Louis. 

Sauzedde Corp. 16,000 shares 7%, Series ‘‘A"’ 
nw gy par $10, price par, yield 7%, 
bonus of 1 share no par Class “B” with 5 
shares Class “‘A,”’ offered July 15. Ham- 
lin, Kay & Nathan, Detroit. 


Sun Realty Co. (Taft Bidg. Issue) $600,000 
ist leasehold s f 64s, J & D, due June 1, 
1947, price =~! Rw, 6. 50%. offered July 11. 
Alvin H. Frank & Co.; Geo. H. Burr, Con- 
rad & Broom, Inc.; Union Bank & Trust 
Co., Los Angeles. 

Uptown Cor of Seattle $46,000 capita) 
stock, par 100, price ©. offered July 18. 
L. N. Rosenbaum, N. 

Western Dairy Products Co. 46,089 shares 
—_—" Class ‘‘A,"’ J, S, D, no par, 
price $50. yield 8%. utteved July id. Spen- 
cer Trask & Co.; Bond & win, Inc., 
N. Y.; Bond & Goodwin & Tucker, Inc., 
eam Eeanetate: Smith, Trout & Eddy, Inc., 

eattle. 


cum pf sf 





June. May. 

Pig iron production.............. 105.0 104.9 
Steel ingot production........... 103.9 113.3 
Ate = St PE, cn cccsvccsie 96.2 98.4 
Electric power production....... whee 105.5 
Bituminous coal production... ... 89.6 90.7 
Automobile production ....,..... 83.6 97.6 
Cotton consumption ............. 123.6 120.3 
Wool consumption ............... oees 93.3 
Boot and shoe production........ cane 98.1 
Zinc production ...............:. 95.5 90.4 
Combined index ................. *101.6 103.7 


*Partly estimated, subject to revision. 


1927 .— - ——1926.—— 
Apr. Mar. Feb. Jan Dec Nov. 
106.2 98.8 96.5 94.6 96.4 107.4 
112.9 101.7 99.7 92.7 96.9 100.5} 
100.9 104.1 101.1 97.9 102.4 104.0° 
1044.6 105.2 103.2 103.0 104.4 103.7 

915 135.7 1248 1144 123.3 128.0 
93.8 100.7 98.5 92.9 65.9 82.7 
115.7 123.7 115.8 110.3 117.8 108.6 
86.6 99.3 91.6 88.1 94.0 90.5 
96.9 100.2 102.4 96.3 100.0 98.8 
95.4 99.8 97.9 101.3 108.0 110.6 
103.4 107.0 103.6 100.2 103.2 103.7 
eek En 


Fuly 16, 1927. "5 July 9. 1990 Jul 
207.595 Soins 7 Y T1088. 
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INDUSTRIAL STOCKS DAILY RAILROAD STOCKS DAILY 
230 ——— —— —5 125;>— 11000 
| 
| 
220-———______—__—_- = — foal] ae ao —_———— 18.0¢ 
— te aa oe | 
! A < f 
[ALL RAILROADS ROAL afin{l! : 
U x 
int [lo ¢ UF | 
210 oe Ope | | ¢ 11S u Unal 1600 = 
n } "Te an o ) f 
< jou | W % < % 
4 (\e | a 4 w 
3 j n Fe) } ray 
= A. 6 se Z 
200 + ms gis fae = —__——la = 110 00 
NL y 3 
*DAILY SALES = x 
LL INDUSTRIALS Mwy - 
1 = | 105+ 120¢ 
~* DAILY SALES 
25 INDUSTRIALS i; : 
DAILY SALES 
DL AADDI9 VPA RMD a——_—_ 
e 4 
180 a 100! —e _ 40 
MAY JUNE JULY MAY JULY 
‘Saturday sales multiplied by 2% *Saturday sales multiplied by 2% 
1 Y STOCK MARKET AVERAGES 
INDUSTRIAL STOCKS 
= , T r 7 Railroads (25 Stocks) 
Net SameDay | Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr Date High. Low. Last. Ch’ge.LastYr 
J] July 11. 11626 115.11 115.61 + “5 94.51 July 16..117.81 117.15 117.50 + .21 93.89 
- ue is July 12..116.78 115.50 116.02 41 94.69 Week’s range—High 117.98, low 115.11 
wou July 13..117.76 116.29 117.27 1.25 94.42 Jul 18. .118.31 117: 30 117.68 + .18 93.49 
ff July 14..117.84 116.91 117.21 06 94.04 | July 19..118.46 116.94 117.42 — .26 93.28 
| neh July 15..117.98 116.85 117.29 08 93.98 July 20..118.06 117.16 117.48 + .06 92.78 
Opal eegs nOUSTRIALS cal bing n oe Ss | Industriais (25 Stecks) 
f} Nendo nh a a a Net SameDay Net SameDay 
fee ue in i haa | Date Low. Last. Ch’ge.LastYr Date High. Low. Last. Ch’ge.LastYr. 
U nul ~ Uy | July 11 sess 216.25 217.62 +1.65 162.64 July 16..220.96 219.76 220.23 — .36 164.72 
J ut one = t +o July 12..219.51 216.87 218.26 + .64 163.73 | Week’s range—High 221.60, low _ 25. 
ait Ma July 219.75 217.76 218.89 + .63 163.81 | July 18..221.41 219.41 220.61 165.78 
af. nou | < July 14..221.03 218.14 219.76 + .87 163.05 July 19..222.23 219.42 221.00 4. 0 164.24 
le | 5 [Plo =| July 15..221.60 218.98 220.59 83 164.30 | J 20..223.15 220.39 222.35 +1.35 163.58 
is « Sis | 
ia | ad 436 Combined Average (50 Stocks) 
| ” 

F 3 Net SameDay Net Samelay 
| 4 Date. High. Low. Last. Ch’ge.LastYr. Date High. Low. Last. Ch’ge.LastYr 
| 2 July 11..167.40 165.68 166.61 +1.09 128.57 j 16 169. 38 168.45 168.86 08 129.30 
! + —e July 12..168.14 166.18 167.14 + .53 129.21 Week's ran e—High 169.7 79, low 165.68 
July 13..168.75 167.02 168.08 + .94 129.11 ily 18. .169. 168.35 168.84 + .04 129.63 
July 14..169.43 167.52 168.48 + 40 128.54 | July 19..170.34 108.18 109.21 + .37 128.76 
July 15..169.79 167.91 168.94 + 46 129.14 July 20..170.60 168.77 169.91 + .70 128.18 
| | i , SHARES SOLD ON NEW YORK STOCK EXCHANGE 
| v¥ €ex E ~, ————§ B 4 k 

ae a Oe Ne July 16, 192r — —_ 1925 
L qeontay De ala l ange 1 are S07 ses 
Fi a ia a Ae a a Ge a ke ae a a ae a ee a uesda 1,708, 549, 993,152 
[ a nee ee ee ee ee Se ee ee ee ae Wedneniey. paces 1,605,270 1,866,704 1,291,850 
— ——< TGhereGey ..... 1,611,320 395, 1,473,182 
eo —— a! SS eee 1,843,940 1,624,283 259 s 
329,269 
RAILROAD STOCKS | Saturday .......... 767,415 1,033,800 29 
= T yoo | Total week..... 9,081,565 8,926,97 6,454,748 
| Year to date....... 289,326,363 236,709,834 222,598,360 
| Monday, July 18..... 435,760 1,704,352 1,275,563 
| Tuesday, July 19..... 1,945,920 1,976,203 1,340,436 
100 leoo Wednesday, July 20. 1,890,570 1,690,920 1,175,780 
eae Ay ~ Spe 
09 ; a) RAILROAD AND INDUSTRIAL SHARES SOLD 
0 i] 
“yp aul oat « Week ended——— - — 
80, f | lso0 BY July 16, 1927 July 9, 1927. July 17, 1926 
2 % Total. Av. Daily Total. Av. Daily. Total. Av. Daily. 
< Railroads .. 1,774,670 329 1,107,085 1,109,263 206 
+ 3; Industrials ....... 7,306,895 1,353 5,938,425 1,350 7,817,708 1,448 
z ceeuanianine enttinibaae niieiieiaiaaiaine ieaneitieaie 
Bed Ja00 BOM onc s cscs. 9,081,565 1,682 7,045,510 1,601 8,926,971 1,654 
rnc vais Shes 2| ANNUAL RANGE OF MARKET AVERAGES 
r-———25 Railroads 25 Industrials-——, — Combined- 
40 200 High Low High Low. High sow 
BE cicneses . 118.46 July 99.34 Jan 223.15 July 171.49 Jan. 170.60 July 135.82 Jan 
r ree 102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar 
attale tony suis | re .29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar 
e 25 RALS _ rrr 81.41 Dec 57.80 Jan 135.11 Dec 103.26 Apr. 107.23 Dec 82.26 Apr. 
a aan an ae ae a Me a Gk ta a a ee Gn a a an aa ae a ae a Bie scccecccsves 67.05 Mar 54.61 Aug 118.44 Mar 99.05 Oct. 92.52 Mar 77.15 Det 
aes — Reeneieenaeness 70.53 Sep 52.57 Jan. 116.24 Oct 79.86 Jan. 93.06Oct. 66.21 Jan. 
— = a a me Ms s-04060600006 54 Nov 47.59 June 90.60 May 66.24 Aug 73.12 May 58.35 June 
ane —— LS _ ieeloe wees ef eo . = ae 129.83 Apr og 4 se gf Apr bi yee. 
caAbeearatewar . ay 4 vet 138.12 Nov s e i Ov 3 Jan 
' _ COMBINED RAILROAD AND INDUSTRIAL STOCKS rae 70.75 Nov 56.94 Jan 91.55 O 71.31 Jan 80.16 Nov 64.12 Jan 
IRS .22 Jan 52.06 Dec 99.74 Jan 62.81 Dec 90.46 Jan 57.47 Dec 
EP 85.70 Nov 74.83 Apr 119.30 Nov 86.60 July 101.51 Nov 80.91 Apr 
eee 82.85 Mar 66.13 Feb 109.97 Oct 51.85 Feb. 94.13 Oct. 58.90 Feb 
RRR 84.94 Jan 66.35 July 61.68 Jan 48.48 July 73.30 Jan. 57.41 July 
| —_— he *To date. 
| | STOCKS INCLUDED IN MARKET AVERAGES 
f RAILROADS INDUSTRIALS 
| Atchison Allied Chemical & Dye 
+ ‘Ss Baltimore & Ohio Am. Smelting & Refining 
Chesapeake & Ohio American Telephone & Telegraph 
Chicago, Milwaukee & St. Paul Baldwin Locomotive 
Chicago, Rock Island & Pacific Case Threshing 
| Chicago & Northwestern Com. Solvents B 
| + 4“ Geaware, Lackawanna & Western *du Pont de Nemours 
| y tGeneral Electric 
| b Great Northern pf. General Motors 
lz “ Illinois genteel International Harvester 
\< . ¥7 International Shoe 
3 ia © -. Louisville . 3 ashville International Silver 
3 4 ssouri, as & Texas Laclede Gas 
} re) New York Central Mack Trucks 
3 New York, New Haven & Hartford Pullman Car 
| 5 Norfolk & Western South Porto Rico Sugar 
| 2 Northern Pacific Texas Gulf Sulphur 
Pennsylvania Union Carbide e Carbon 
| ee & West Virginia United one, 
| Readin tUnited Fruit 
| [eR DAILY | St. Louls & San Francisco United States Geet, Iron Pipe 
} | t 2 J — | ! Southern Pacific United States Stee! 
Southern Railway Western Union _- 
OO, Texas & Pacific Westinghouse Air Brake 
| | Union Pacific Woolworth 
pe My inet . | ee ek ae eee er eee ee » | *Multiply bv 2. tMultiply by 4 tMultiply by 2%. 
Jan FER MAR apn Naa JN UL aC SP ocr "Ow Ofc AN rce Man APR mr AN OW aS S&P (OCT Nov Ofc 
1926 1927 
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Stock Transactions—New York Stock Exchange 


For Week Ended Saturday, July 16 (Total Sales 9,081,565 Shares) With Closing Prices Wednesday, July 20 


Week's Range. 














































































































SS — ae Price Ranges. Amount Last Dividend. 
ao 26 " 1927 Range.————_. STOCKS . nay sg vidend.——,_ Mon., at. We 
= —_ High. Low. High. Date. Low. Date. (and ticker rn Steck Listed. = oe = — July 11. July 16. Week's Veek’s J a ¢:. 
“ag . i — 6 ees 83 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABD 250,000 Apr. 20, '2 a oo sh. Low. Last. Ch’ge. Sales. Close 
ee .* ‘s 82% Apr. 20 62% Mar.26 Abraham & Straus (sh.) (AST). “322 133,600 or. 0, 81S 4 93% 94% +1 2,100 100% 
1i7% $6 A 104% 113% Mar. 30 110% Feb. 1 Abraham & Straus pf.......++-++ ccascannesin oul 250,000 May i, °27 +s ** 72 72 735 + 2% 2-00) 4% 
ii a 30 99% 124” Jan. 5 Adams Express (AE)........ reiressessessss* D'Q0g'o00 June 30: °27 s 2 & Nz 612% + "4112 
a2% a7 22 oe 9% Jan. 3 enna “Mate” MS. << oes ccc cecsdcuaes 3.730, n 27 $1.50 Q 166% 164 164 aa coo oan 
13 La a 28% = Jan. 25 Advance Rumely IRE IM ea tes 4 7; yee 13% 11% 3 +2 5,100 134 
17 86 : 4% June 2 Ahumada Lead ($1) (AUA).........0¢. RED aa. * = 32 36% + 4% 2,700 Y 
ted on “on 107% 1349 Jan. 26 Air Reduction (sh.) (ADN)..........- pester tiz%e ee 3 3 3 — "500 lag 
110 102 - % 7% June15 Ajax Rubber (sh.) (AJ).... $1.25 Q 195% 100% 198K — % 18.400 1D 
me + nm% 10744 118” Feb. 1 Alabama & Vicksburg (ALM)....- : 2 +: 8% 8 ~— +300 a 
23% ost 1 June18 Alaska Juneau G. M. ($10) s SA *119 : 
c ma 102 Foss, 18 Apr. 21 Albany Per Wrapping Paper (sh.) “e 96.000 June 30, °27 a -o ™% 1% 1% 1 300 
203 ae R. one 96 June 2 Albany Per Wrapping Paper pf..... inxes 1,500,000 June 30. 97 4 Q > Bs : °20 
ua 2 22 202% 212 Mar. 3 Albany & Susquehanna (AQS)....... TIEIEEED st3eole00 © July 25°27 >a © . - 44 +1 10 
40 ko re 117 Apr. 8 Allegheny & Western Railway (AY)......... 3:200,000 July 3 a a 2 #212 
119 153 131 49 ; Mar. 24 Alliance Realty (sh.) (ANR).......+0+++ “120.000 ‘Apr 62% . *117 
> te 139% Feb. 16 All-American Cables (AAC)... 0020002... ‘22 3,389/100 = Apr. “ik «6 “- 
ont 7 a 131 Jan, 25 Allied Chemical & Dye (sh.) (ACD) 2°178.109 MM ; iM Q 2: +s 18% : 
711 oa 18% 120) =Mar. 11 Allied Chemical & Dye pf...... 39°284,:900 J «+4 1.8 @ 143% 1% 143 x149 + 6 148,400 152% 
a a, 78% 88 Jan. 25  Allis-Chalmers Manufacturing (AH). 26000000 sas 1% Q 123% 123% 123% 123% + &% 400 . 
103 ss = 109 Feb. 9 Allis-Chalmers Manufacturing pf. . : . 16,500,000 i 1% @ Wi% = 108% =«107 107 — % 1,400 = 1081 
. 115 4 Rs 4 13 July 15 Amalgamated Leather (sh.) (ALR) ee 75.000 rs 1% R ns os. * 111% WIR 
° : 2 87% July 15 Amalgamated Leather pf..........++-se++++e 5,000,000 pahangaty a it on ps Be ae — 1% 3,400 13% 
% 32 24% 37% Feb. 7 27% Apr. 28 Amerada Cor — — M2 
‘ y > . -= d Sorporation (sh.) (ARC).......... b : 27 5 — - — 
F414 ia +444 % ss — B yy t — an Agricultural Chemical (AGR)...... 33. Be to see. og 27 . Q ° = rts ares + % 7.700 20°¥ 
Y ) . > 28% Apr. 6 merican Agricult Cc > » oo om + oe te - * 6 — % : ou 
m Bo &. i Sot sey 8 Sen Jen 3 American hank Note (810) (ABN) +.....2: ‘are hw ia se G eh ok om Ot 2°00 41% 
‘ oA ‘ oo 60% July 56% Jan. 3 American Bank Not of. (350 oF oa ra 52 09 a8 — 24 100 
43 20% 38% 20% 25% Feb. 21 18% Apr. 28 A > Be Ge ins July 1, °27 tie = Q 59 a 39 2 ses ph 
87% 78 83 53 60% Jan. 3 48 7 = — an Beet Sugar Company ( Jan. 30. '26 1 at = St — 1% 10 G2 
on » rican Beet Sug ae ’ 204 20% 194 19 = p 
54% 20% 34% 16 19% July 15 13 Jan. 20 American Bosch lly (sh.) (BOS): uly 1. 3% 1% a 50 0 30 - 200 52 
114% 9107 128% 10% — om © 35% May 2 American Brake Shoe (sh.)..... — Fae ee 16% 19% 16% 19 + 2% 27,100 185 
4 ae 50 tr =, _— il 117% ee. : American Brake Shoe & Foundry pf..... ** 9,600,000 June 30, °27 ‘Ix @ 30% 41% 39% 40% 7 2 8,900 40% 
50 ) 4% Jan. 5 uly American Brown B Elec. (: 2 on OF ane * 124! os 
x yr tr4 4 , oe a Feb 2 50% June 17 American Brown Boveri pf...- nee +r 3,000,000 yn * R -— = ase 12% 11 12% + 1% 14,900 11% 
‘ ‘ . ‘ 9% July 12 : Mar. 3 Ammestonm Gam GED CAD) ..c.<occcccsccece ** os'as0 o- © aS? oS a s° >? aM ote 54h — 3 "3 57h 
Se oP ee Se Eee cee cc tee ie ee Oe a at ah oe eS of 
os “2 . vis 9% ay 27 95 July 13 American Car & Found (sh.) (AF). ae R Eat a 7 : * oe - : 30% 130% 130% —— "10K 
128 120% 130% 120% 134_ June 8 125% July 16 Americ adry (sh.) (AF)........ 600,000 July 1,27 $1.50 -Q 100 ei 
- : 7 : 34 25 “an Car & F : oF - 9 99% > 7 
o. 3¢ | 31 57% July 1 36 «Jan. 26 American Chicle (on) OCH) -0 ie Juiy 1. ‘27 1% = Q 125% 125% 125% 125% - 2” 300 
6% a A om = 103, July & 90 Jan. 13 American Chicle prior pf. (sh.) ; 500 say % a ise  Q aU aia 55% 561% + % 2,900 56% 
4 4 10% 4% 104 June 9 9% Apr. 20 American Druggist Syndicate téi0) (AD 8, 40 1 = 1% Q . 103 : sina 
ide iis oil : 47% July 14 45 July 14 American Encaustic Tiling, Ltd. (AEN) (sh) 107,970 x 30c 12% 13% 12 13% + % 17,400 13 
51% 27) rr — 145% July ot 127 Jan. 17 American Express (AMX).......... piel 18,000,000) " 7 ,. We 47% rr 46% 2,800) 3 : 
~ ~ ~ 25% Mar. 20 18% Feb. 17 American & Foreign Power (sh.) (AFW).... 904,208 = | — st tM sty " 5 100 = 
v4 87 bt] 79 102 June 22 86% Feb. 15 A — — = a — = 
- ’ - < -< ae merican & Foreign I ag, a- = — 
ee un a 105% 110% Mar. 24 11034 Mar. 24 American & | een Na po a SS $1.75 g 99% 100% 99 100% + % 1,100 100% 
. E 4 ‘ 1% eb 7 pr. 30 American Hid Le vy ac oe s *s "116% re 
1% 58, OT 33% em July 6 eon: =F é Leather = perry a 274,100 Kacnescts “a Hi 10 10 9% 10% ; yer 7 
139 és 30" Fit May 10 114% Jan. 3 American Home, Products (sh.) (AHO). "300,000 ps OR + a 63% S64 + 1% 90066 
. & 30 37% May an, 26 American Ice (IS) .. z “y = a i 3 + 23 19,900 1 
xb 74% 80% 81% 96 May 7 an” Meet OG | Mamaiinis Te OE, coc cs von ce coeeccacdtcen - 10,716,000 2 241 24% , Ht} 
+ pa. : eae. v6 May ? " merican I “Epa 5 000 | + Q 124% 124% — 2 a! 4 
som = 4% 31% 554 June 7 37 Mar. 23 American Satemaiional (sh xy (AD St Mbeya eae 1% Q 91% 91% — % 1200 "50a 
100 9544 a” on 10 «Jan, 3 4 June 4 American-La France Fire Eng. ($16) (AFG). 4 ayo $1. SA old, a2 + 1% 6,900 52% 
30% 20° 52% aaa +f = 10 Sone — H ——*t France Fire Engine pf - 4,000,000 July 1 Q — 7% + % 10,800 6% 
a 52 25 3 e 20 pr. 5 merican Linseed (AL)........2+-++00c000 Mat : > Lo 00 
144% 104% 110% iH = 74% Junel0 = 48%) Mar. 8 American Linseed ones CNT AAO IS 1eys0000 Apr: >. * a, + 2% 14,300 3am 
iin soe ale bo ie Adtr ig AG He gb Amercan Locomeue ais (aid).cccc-..: imam © fine a 32 ak Gye es 
244 16 2 nr. 2 19% Feb. 23 merican Locomotiv a, ee le P "= on” 64 = ¢ ) 6 — 1 5,300 On 
3% (80% July 2 73% Jan. 3 American Machine Foundry (oh.) (AFN)...-. ee oo 1% Q 122i 12% 200123 
57% 4 42 oe — = 125% gon. s American Machine Foundry pf..............- 2.000000 a ~ RN% 89 400 ay 
- : an, <u 3 uly 12 merican Metal Con M). © Ota ma ‘ 3: ss bes , 
» 111 113% 18 May 17 108 Jan. 6 American Metal Gesapany oo (AMM) a: Je | - sper $1 Q 38% 39% +1 1,000 37% 
100% 934% 1 st toe so 37% July 12 American Piano (sh.) (AMP)......... 2.20225 **997 000 1% -: -° 
2 300% 10% Mar. 24 9:5 July 16 American Piano pf..........+s.scsccsseeceee 6 000/000 1% e ~ po sme to * g* 18,199 ? 
1234 enn sae ont 67 June 3 54 Jan. 27 American Power & Light ish.) (AOW)......... 1831. 4 ae 1% Q 98% 98% 93 93 — 6 90 95 
22 9% 22 4 131 May 26 110% Jan, 21 American Radiator ($25) (ADT) sab ebol ty si‘uetu2> June 30 ‘9 rie 3S 6" 129 a 27 +1 TTY G1% 
— - - a en adsense en aes Se nital Seanannnnanans 31, 02. ne 30, ‘27 Q 20% 12 127 + 1% ‘ 
Ya . _ 129 137% June 14 133% Feb. 2 American Radiator ptf —" = : a — 123% 
48 74 ioe em — 24 Sait ty 4 American Railway Express (ARX)........0.- 10°388'300 » A 0 3 it ¢ re —_ 134 
76% «36% TUMCCAD 61% Mar. 28 2 oe: Republics «sh.) (APU)..... : 209,180 ty ' 3 37 me To Oe a 
= 5 27 American Safety Razor ( 7 fom) ssJulv 1. - ye = 9 61% 57% 59% 9,100 
a 40% July 6 43% June2? American Safety Razor (ah.) (ARZ).--~.... 203.918 July 1, (33 ne  GlCOHRCOCCMC SCS oi. 
14% 5% 11% 5% = July 6 80 Jan, 21 American Shipbuilding (ASU) e 1, 131 a 48 48% 47% 48 + % 8,200 50% 
14% «WH «152 at wet 1 ut ee yee 8 oe &. } (ACS)...... s 2 8 86Q 34% 93% 02% 92% 2% 290 
113q 0 O«10_Ci‘iMHOCdND 26 — r liste a. os American Smeiting & Refining (AR) pevaens ; os “er i mm mm ~ — % 800 "4% 
1 ( 2 12 2 ’ 4 ee os Sonatas © Wiediem @oeenesteo3"* 2 5 . 6 60% - - 
1° 13H 165 TEIN 130% Mar. 11 119% Jan. 17 poe mn 8 arpedibasnenessnedipenets ix 9 te ise ie 126° +m Onto Aare 
47% 378 or on on oo : rtf Jan. 3 American Snuff ~ ripped ACE AED il 7 3 Q 128% 128% 128 128 — 1% 300 _— 
A . M “ 8 une 20 1% Apr. 20 American Steel F undries (sh.) ( J oT iz Q 100 100% 99 99 . 40 os 
ae om 18 rt 198 Jan. 33 1104 July 5 American Steel F aw = ey ih) (FJ): 9 eas Apr. 15, '27 Tce Q 45% 47% 45% 47 + 1% 7,100 50 
1044 OhsCaMSCi«iD en May 37 79 «6 Jan.25 American Sugar Refining yrs nas -+ 8.713.000 cone &. st 1% Q 2 112 112 112 = = 100 
1 rt 3% Leh yo % 107% Mar. 3 American Sugar Refining Company pf...... 7 43. 000,000 july 1. ri 14 @ 8v - & 4,100 9 
az 37% 41% Pitt 33 May * us = : Amerteen Sumatra Tobacco (sh.) (AMS) + 174,327 oe 1, “91 es Q on 110% 110% a) - \& , 200 110 
3 * ona } J merican Telegraph & C siete » te ——-* -? » 33 + % 100 0 
13% to coon Tt HL, 4 Apr. ‘ 7 149% Jan. 3 American Telephone & mel oy POE is a June 1, 27 1% 3 - 30 30% 30% — 1% 200 $2 
119% «84% i388 eS a ee es caiiar "+o nd a ga Q se" isi 133i wy. +o 15,500 166% 
104% «113 100% 115% ADE. B 110% J merican Tobacco B ($90) (ATB)........... > 52/699:700 June 1, '27 3 oe rth. ; — + 2,700. 
35% «108 13 114 . an. 4 American Tobacco Company pf..... ianenas 57.382, * 97 #2 GC Be. ye We UOC ee 3,900 = 1374 
3 Ane gt HOE HER. Aieticn Fobncge Gamvenepeencccwcess Samay day tag RIX ce 
+ 29, = = 26 2s $ 500 
111 103% 110 102%  i13% May 10 107% F 
76 4 : 4 7% Feb. 1 American Type Founde . “ 
ons mm 7 Ch 88 June 8 a Sun. 2: Reman Geaee Gee oe a ‘abae wastes se Apr. 15,°'27 1%. Q 10 111 110 110% + 150 
108 os ay «101%—is1M June 22-103 Febc-26.° American Water Works a Blectrie 1 2.318.020 May 16, “2 we oN 20% oo” ag ae - 
4 > : 2s 1a eb. mericar ter Works & Electric 1st pf... Ze oe ‘ “* 4 M4, —_ 
a SS = of me. fe 16 30% Jan. 6 pmeceen Wot Woe & re iat pests. 18, 028,000 May 16, ‘27 1% GK me omy one F 1d00 ania 
oO% wih one 4 - san . ioe gene American Woolen Company (WY)..- LPP. :" a 000,000 a +. so —  « °¢——c coal 
iY . une 1 American Woolen Company pf............... 1% U 19% 18% 19% — \& 2,200 
re ON BR Hh GO Ma Arica Wt aor eg (ha: “ang a a a a ee ee 
2% 7 2 ** - 25% Apr. merican Writing P: “** 2 ace’ ee ts : . = 2 2,36 
Bik SB ABMs Sees ee ‘ead & Smelting’ (325). (Az). 4.328.000 - « ee em 1200 41% 
53% a5 . a ol” t 38 July merican Zinc, Lead & "414. H ‘ 7 i - 9 
ps 35M oe oats 49% Jan. 12 41% June 27 Anaconda Copper ine Gemein oh 1 2,414,000 $1.50 40% 40% : —2 1 toe ae 
as 23 a 44" GK uly “248 Feb. 18 Ann Arbor (AN). .0.s-- ¥ ($90) (C).150,000,000 Te Q 48% 45% 43% xH% + 2% 17500 44% 
. f , ‘ 2 4 une 3 PR casita alee at tS si = 7H - ° 50% ; 
105" ox we wa 42 Jan. 18 38 Mar. 10 7 on ot we Midiand (sh.) (AD! 4c Me . on e694 . on 
-— os | ws 8 te fee oe 200,000 Te Q 4% 1% 40 40 86+ mm) = 40 
21% = 20 ae Ole + mm. mee ao “ osv1820 7 $2 ff ot, Mie +, 4 a1 1087 
a 16 > (4 ‘ ay 4 Armour & Co. of Iil., Cl. oan Oa? aon 7 86% 86% h 5 7 
nd % 93 Pe wait 5% May 5 Armour & Co. of Illinois, Class B ($25 eas SOc ee 9% 10 9% 9% + % 1,500 10 
30 7 31% 18 Bate ~ = ho Boe. 13 Armour & Co. of Illinois pt peeeas Py ix oe 6% 6% 6% 6% "700 6% 
4 2 . 2 “ ois pf....... sgrtttteeee 298, 3 = = Me ; 
D Arnold, Constable & Co. (sh.) (ACT)......-. 219.945 Le 35 32% Pe + ix 6,100 34 
Cory 39 3% 4% 4% Jan. 5 44 Jul : : 
P 7 8 jan. y 2 Artioom (sh, oF ax mie 
S220 2 Shi 28) tee Rte Bi Se A ee 
5 2 19 42 ne 2 99 Gt ‘Art Mot Steen eee esse ees seneeees ens eecce 000, e ° 7 ee oe 113 ee 
108" a§ =e Be” th Aor. th | eM Feb. 9 Associated Dry Go “= ch) (ABD...-.-.-- a Oe May 2: 3 Se ie ed rit ¥ ar 
2 i ay 2: 97% Mar. 3. Asso a ‘ c Q 41% 42% 41% 41% 5 43 
108 101 110 102 109 «June 9 105 Mar. 23 sociated Dry Goods Ist pf........ 1 + % 5,300 43% 
AT aq * r _- Fe : ° Associated Dry C 1% @Q 102% 12% 102 102 — & 
A gM c2 oR 9 ik ick sk ee ofS 
2 na - y i ‘1 an. 6 Atchison, Topek ‘ - nite 42 
92% 102 94% 103 Apr. 25 99% Jan. 5 * Fencke & Sun FP z iy TH - 
on J . g . Atchi 5 t2 Q 181 180% 186 My 7 
a 147% 263% 181% 205 Jan. 3 174% Apr. 6 Atlantic ‘Cosst Line (AI) pt. 2% SA 102 102% 101% 102 + % 000 donne 
60 31 114 BY 1% — 4 p44 med 2 Ationtic, Gulf & West er 199512 Feb. 1, ‘21 3% SA ns, — 4 19% + 8% 27,500 soon 
Pd mee , 4 ! 7 2 25 tle » , a teeee ole . ° ee 39° 36 3714 Z - 4 
ive Bs to A : 25% Juneld 107 ” Jan. 2 — efiniey ee SB. GPE. cece: 14,979,900 Jan. 3,21 $1.25 .. 36% 38 36° " -. 4,300 37 
6 er 71 “ee. 113% Feb. 1 Atlantic Refining pf ip ry a P t. g 113% 118% 113 116% + 3% 18,500 118% 
. . 0 56% Mar.17 Atlas Powder (s 7 + ve -. 7 - 116% : 
4 by #54 ore oF wy July 2 98 Jan. 6 Atlas Souder a : 200 $1 Q 66 66 64% 64% — 1% "600 64 
= er. ne . - 2 ar. Austin, Nichols & Co. - ' ¥ — es o< ee 7% oe : 
i} 8% 88 a 61 Jan. 5 23" July 6 Austin, Nichols & Co. pt 144,621 ° ee 4% 4% 4% — — % eee 
3% «12 “4% 4% 5% June 1 4% Mar.31 Auto Sales (sh.) (AU)....-..-.-- 580.502 = = - a = pi 
. % 18 40) «~May 31 28 May 20 Auto Sales pf. ($50)....... : os ee ci St — — ‘oor ° 
: 7 =pa 1% SA - a.” «ss i s&eaie 
46 207 167™% 92% 249% July 15 143 - . ae 
‘ : 249 3 34% Jan. 18 DSALDWIN TE ve 
= a 119% 105 125% July 7 146 = Jan. 14 Baldwin Lome an - 3% SA 2494 237 246% + OY 189,10 9 
oe Ht a 124% May 31 106% Jan. 4 Raltimore & Ohio (BO)... 3% SA 122% 122 122 3° —— = 
= % TR CTH 6 June 7 73K Jan. a Baltimore & Ohio pf.. i @ ‘> ‘me xD .* 78,900 113 
sit aoa oa os ar.30 Bamberg 3 a oe ™% xT0% ¥ : a 
oe to o08 oy seers =e 27 Se = < Bangor if “arooatook & sy (anita?  iaiee 10 0008 a% Q 100% 100 109 } % 900 _— 
* ae ao une <2 1% Jan. 10 Bangor & Aroostook pf..............00« oss Sean Se 6 Q i ’ 83 +2 73 39 
ws 2. Ri 2 50% Feb. 9 4 Jan. 6 Barnet Leather (sh. BLE). ea oe ee 1% e 115 113% 115 + 1% ars aes 
33% 18% 33% 23) hy Feb. 2% =: $4} Mar. 31 Barnet, Leather pf......... peer : Q “~ Of * 300, il 
30 4 td 2 4s Ae 2 23M Apr. 28 Barnsdall Corporation, Ciass A ($25) (BDL). 25,000'000 Ry. Q es s os °9T énecns : 
aye” baw July is, 40% Jan 28 Bayuk Clearer Ine (hy WY) 3,840,775 weirs sm -F «USSU 
4 ” 3 “ ‘ an. 25 flayuk Clg Ss ? pe = 2 2 2 . ‘ 7 
100 98% 102% 98 10814 June 6 101° Jan. 10 Berek Gisase ist pfs = “ 870 a. a! ae oe 8% 2 + 3% oan 
na pe ze 23, May 11 100 Feb. 1 Bayuk Cigars 2d pf.....-.. 1% 69 = + “e 108% ; ; 107 
e3dy 8% oii oaing 18% June 7 135% June23 Beacon Oil (sh.) (BCD 1% Q ‘6 iin ‘i 120 cones 107 
~4 1 es oe 7 Beech Cre . ° . ee 5 7 6 17% + 1% = 000 
a ee Cree, Railond 656), GH65 222000000." g.op8. up ie Ss iy a 
, a r. 12 an. Beech-Nut P . socecoce ° 500; x 57% 53 37 "3 
41% = 37 39% 26 Qi% Jan. 7 15% July 7 ech-Nut Facking pf.. Class B.. 1,119,5 3,500 
. 7 y 7 Belding-Heminwa (ah eeeeesere . ATS, 1% Q ok ae a 114% 
2: pe + . 31% July 14 aM July 14 Best & Co., I y -) (BEG)....... eoccee 415,032 Be Q MY i’ al at] pts “hoy, 
ag REA Ty RED Betacam eel ae) ccc 180,131 900 , - oe te ty ie tie bee 
2 an. aa Meet Se Ge net eee e recess stor, - a 49% 19% 1% F 7 = 
WO) TH PP... wccccccccccccccccces 96,737,300 1% Q 100% 108% 109% 109% H % 4 rm 50% 
-_- 
; = ep 





Friday, July 22, 1927 THE ANNALIST 155 
Stock Transactions—New York Stock Exchange—Continued 


— Week's Range.- 










































































































































— Yearly Price Ranges. at Amount ———Last Dividend. Mon Sat.. of. 
1925. 5 ————1927 Range.———_—_,, STOCKS Capital Date Per Pe- July 1! July 16. Week's Week's July on 
High. Low. High. Low. High. Date. Low. Date. (and ticker + ery Stock Listed. Paid. Cent. riod. First High Low. Last. Ch'ge. Sales. Close 
es 28 72 Mey 27 44 Jan. 17 Blumenthal (S.) & Co. pf. (SBM)........... 2,500,000) — s.sseeeee oa o- 2 70 68 70 +2 20 oe 
° Bal 41% Jan. 11 34 #Junei15 Bloomingdale Bros. (sh.) en pacceececes 300,000 ganteatas in iat 36 6 36 36 ae 80 37 
ws oe 110 104% 113% Apr. 18 106% Jan. 20 Bloomingdale Bros. pf...... seeesccesssess 4,000,000 May 2, ‘27 1% Q 111% 111% 110 1 — 1% 90 
es es 56% 53% 50% June 1 53% Jan. 5 Bon Ami, Class A (sh.) (BM) eee eee 100,000 Apr. 30, °27 $1 Q 7% «58h OCi‘iCTRCC*«*SD + % 1.400 «87 
6% 4% 9% 4% 8% Apr. 14 6% Jan. 28 Booth Fisheries (sh.) CBF) . ccccovcccceccese 250,000 Apr. 1, '19 50c le. “7% 7% 7% 7% a3 1300 
52 pa 51% 34% 57% May 27 Jan. 11 Booth Fisheries ist pf. Cocecccccoccccccce 600 Oct. 1, °20 1% : 12s ee eee 
46 40% 41% 20 28% Jan. 10 18 ay a Cons. Mills A (BTY).. socesecees 5,000,000 May 16, '26 $1 18% 18% -~ - xy 
44% 27 37% 24 36% Feb. 23 26 July 13 Briggs yg ee (sh.) (BGI)....: oocece 003,225 Apr. 25, '27 He @Q 26% x27% ~ & 3,700 20% 
bs) 1% 3 bed 1% Feb. 10 % Apr. il British Empire Steel a gggpenaneonnnsentn 20,405,700 ——_snnanesees ee a 1 + & "800 
36 22 27 9% 28 June 6 19% Apr. 21 British Empire Steel ist pf.. e + 8,032,100 Feb. 1, ‘24 1% =«.. 28 gaia Foes 
14 6% 10% 1% 3% Feb. 15 1 Apr. 6 British Empire Steel 2d pf..... 47,912,500 ecccccess ee 2% 2% + 1% 400 
156% 120% 163 133 176 June 7 148% Feb. 11 Brooklyn Edison (BE)........... 312,300 June 1, °27 Q 167 172 bE a ©9400 175 
64 35% 11% J4he 70% Jan. 2 58 July 6 Brooklyn-Manhattan Transit. (sh.) (BMT) 769,097 Apr. 15, °27 $ Q 58% 18% + \% 3,200 58% 
83% 72% 89% 78 Jan. 4 82 Ju'y 7 Brooklyn-Manhattan Transit pf. (sh.) 246,688 Apr. 15, '27 $1.50 @ 82% Ba +1 700 
100% 73% 98 68 121% July 16 89% Apr. 4 Brooklyn Union Gas (sh.) (BU) 510,792 July 1, °27 $1 Q 114 120% + 6% 14,400 122 
46% 48% 29% 39% July 16 30% Feb. 1 Brown Shoe (sh.) (BW). 252,000 June 1, '27 5c 39 39% + % 7,300 424, 
108 111 107 120% July 11 108 = Feb. 7 BUOWR GES Eu. .ccccccocsescccccccccce 4,459,600 May 2, '27 1% 120 120% + % 300 119% 
49% 24 30% 24% 38% Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC).. 500,000 May 16, ‘27 75e Q 26 30% + 4% 6.00 29% 
17% 3 18% 8% 15% Jan. 7 9 July 11 Brunswick Terminal & Railroad ~ —— verre, 9% 9% ’ 9% + % 600 
105 70 65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ).. 3,000,000 Dec. 36, °25 % my, is) 2% Ag + 2% 300 
fis! at) 50 40 58 June 2 40 «6€30—Apr. 4 Buffalo & Susquehanna pf..... ee 4,000,000 Dec. 30, °26 2 8 *5! “re 52 
92% 48 87% 70 115 r. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh am. 10,500,900 = Feb. 11, ‘27 2 SA 9814 ve I hy 98% + 3% 10 
98% 665% 101 OF 110 Mar. 10 102% June 1 Buffalo, Rochester & = tsburgh p' « 6,000,000 Feb. 11, °27 3 8A 106% 108 106 108 + 3% 0 108 
136 92% 144 121 125% Jan. 20 rd June 17 3urns Brothers, Class A (sh.) (BB). ceccecce 97,365 May 16, '27 $2.50 Q R8 ly ) 88 95 +7 2,800 
39 17 44 4 28% Jan. 19 16% Mar. 18 Burns Brothers, Class B apes cocccccoce oovce 97,367 May 16, '27 Sc 860 IRN, 21 18% 21 + 2% 1,900 >41 
117 113 117% 117 120 June 16 115 Mar. 19 Burns sremers Prior Pf... ccccccseseseccess 1,202,100 Ss a 1% Q *117% a apten 
99 91% 103% 100 Jan. 3 90 )0=—s June 20 — WOUMNSES PE. cwccsccccccececccosesevece 3,000,000 July a 1% Q 90% a 
ar ée pa 97 Apr. 5 90 Mar. 2 -— ‘Adding Machine oe (BGH)..- 800,000 June 10, °27 73e Q 9445 94 94 300 95 
26 14% 34% 16% 634% July 13 oe Jan. 12 ‘erminal (sh.) (BH)....... eneceeceses 137,852 aeeeckess an as 18 bs 8% 6% + 1% 36,600 61 
89% 80 93 ‘ 104 ay 31 91 Jan. 5 ra Terminal deb. ings piheiiabeesdeiooed 6,892,600 Apr. 15, '27 1% Q 101% 101% 102% + %& 20) («108 
103 96% 1064 98'5 115 = Apr. il 104% Jan. 28 Bush oe — P - (BHB).......6.- 7,000,000 July o “ae 1% Q 110% 110% 113 + 2% 110 112% 
8% 44% 6% + 5% May 2 Mar. 19 } ney Fig aed e).. eeese eoccece ++ 3,000,000 24, '26 50c Cl 4% 4% 4% Pa 800 4% 
244% 6% 16% 7% 11% Jan. 7 7 Apr. 4 lee weion (BD cccccccescccece Senne June 30, '27 Oe Q 8K 8% 8y - 1,000 RY, 
28% 27 71 17% 61% Feb. 15 50% June 28 Butterick Company (BCK)..............0.+.. 15,800,000 . §, 8 2 ae 53% 3% Mua +2 8.200 A, 
44% 23 44% June 2 42 Jan. 3 Byers (A. M.) co, Cah.) (ABY)..cccccccccecs CS) arr én 93% Sd Nv + 5% 58,300 RY%, 
100 95% 1m2y% 99% 1114 July 7 105% May 13. Byers (A. M.) P oudsesscsanenbee coscecseccooe GQUEIED May 1, '27 1% Q 110% 111 110% 111 + % ’ 
ee 90 53 92% June 2 66 Jan. 29 . By-Products Coke (sh.) (BYC) eeeccecscescces ° 189,931 June 20, '27 SOc Q 8 x 78 78% — 1% 1,800 781 
ee as 74% 66% 70 4 Jan. 5 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF)........ 770,075 June 15, °27 50c Q 66% 62% 64% + 1% 5,000 641 
34% 23% 38% 29% 32% Jan. 18 21% Apr. 28 California Petroleum ($25) (CPU)........... 51,510,425 June 1, '27 50c Q 23% 23% 23% Se 9,900 24% 
14 1 Jan. 17 if Jan. 3 Callahan Zinc & Lead ($20 Docccceceoess FF SHO Dec. 30, '20 50c ee 15, 1% 1% - 1,300 1% 
61% 4 73% 55 70 Apr. 21 61 June 27 Calumet & Arizona ($10) (CMM)........ «+++ 6,427,570 June 20, '27 $1.50 Q 65 4% 65% + 1% 1,300 HEH 
18% 12% 18% 13% 17 Apr. 20 144% July 7 Calumet & Hecla ($25) (CAH). ceeees 49,884,275 June 15, °27 50c Q 14% 14% bP] + & 1,200 , 
ie a 49 32% 50% July 7 36 Jan. 5 $Canada Dry Ginger Ale m.) (DRY)..0. 0000. 458,793 Apr. 15, °27 t75e Q 49% - 48% 419% + % 28,100 52% 
152% 136% 170% 14642 192% Feb. 28 165 Jan. 6 jew wy Be eo IGP) cccccccecccccaccecccce 260,000,000 July 1, ‘27 2% Q 181 184 181 183% + 2% 8.100 185 
a7 a7 60 3% 62% May 11 59 Jan. 18 Canada TR COMA) « ccccccccccocccccce eee 15,000,000 Feb. 1, '27 1% SA *60% ee nee 
e ° % June 6 83% Jan. 4 Carolina C Glinchtisha & Ohio (GCL). 6... 14,184,800 Apr. 10, °2T Tc «QQ HI Creek 
es os os 102% May 10 98% Feb. 4 Carolina, Clinchfield & Oh amped....... 9,302,200 Apr. 10, °27 $1.25 Q 100% 100% 100% + % 10 
BBS 24 176 62 238 July 14 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)...... 13,000,000 July 1, ‘27 $1.50 Q 223 223 233 +9 7.700 230) 
107% 60 118% 96 124% May 21 ill Feb. 28 Case (J. I.) Threshing Machine pf.......... + 13,000,000 July 1, '27 1% Q 120 120 120 a 300 
e« ee 331, Fo 31 Apr. 14 24 # =%&Apr. 1 Central Alloy Steel Gh) (CES) ..ccccccseses 1,320,625 Apr. 10, ‘27 50c Q 27% 27% 28% + 1% 2,100 28 
es es 107 106 100% June 1 106% Jan. 11 Central Alloy Steel pf........ eccccecs eeeeees 10,000,000 July 1, °27 1% Q 108% +s sisane 
23% 14% 20% 7 17% May 25 8% Jan. 3 Central Leather (CL). acecccececocae _Gmntgee Apr. 1, °21 2 ae 14 i4 14% +1 1,200 
Mes re 8% 7 15% May 26 7% Jan. 3 £Central Leather certificates... iseonsecateneseese XS ) ear és 14% 14 15 + 1% 3,800 ? 
71 49% 68% 43% 77 June i 54 Jan. 14 Central Leather pf.......-.-.ccceccccecessces 3,639,400 Aug. 2, °2O 1 a 76% 76% 76% +4 100 79% 
ad ee 4 50 76 July 15 he jan. 3 Central Leather pf. certificates cons ccceocese + 25,608,500 eoccscecs ab 74 73% 76 +3 3,500 
R11 265 303 240 348 = 8=6jJune 1 285 Jan. 4 Central Railroad of New Jerse ME nonce 27,436,300 May 15, '27 2 Q 331% 5 ald 330 +5 200 
7% 30% 32% 10% 16% Mar. 18 10% Jan. 26 Century Ribbon Mills (sh.) (CTY) Udsnbneaes 100,000 Jan. 30, '26 _ ar 11% 11% 11% — & 190 12% 
M4 90 78% 83 pr. 22 70 Jan. 24 Century Ribbon Mills pf..........-ccceseeeess 1,598,000 June 1, ‘27 1% g 7 7 75 ch — 2% ou 
64% 43% 73% 57% 63% Feb. 24 58 June27 Cerro de Pasco Copper (sh.) (CDP) +» 1,122,842 2, °27 $1 9 60% 18% x Wy + 1% 3,200 Oo 
58% 36% 5 May 11 42 Jan. 25 Certain-teed Products (sh.) (CRT) 307,000 July 1, °27 $1 Q 0% Wl, 51% % 10,000 49 
110 88% 1064 100 111 June 25 106 Feb. 1  Certain-teed Products ist pr. 4,120,000 July 1, '27 1% Q 1084 100% 108% 109% - 10 11! 
103 80% 100 90 103 June 14 100% Apr. 30 Certain-teed Products 2d pf. osepees 2,675,000 July 1, °27 1% Q 103 a oe . 
ow 8 14 Mar. 22 June 27. Chandler-Cleveland Motors ( ; YY  eeeerrr ee ol ie 7 1% 6% 7% + % 7,900 7% 
os 45% oon 264% May 6 13. June27 Chandler-Cleveland pf. (sh.) 30,006 July 1, "27 62%c Q % 21 17% 19% + % 10,600 18% 
80, 89% 178% 112 190 May 26 151% Jan. 25 Chesapeake & Ohio (CO)... 117,530,400 July 1, '27 Q 177% is 177% 184% + 7% 25,800 184%, 
130 105% 171 119 168 Apr. 9 158 Feb. 18 Chesapeake & Ohio pf...... 1,384,400 July > a 3% SA : : 160 ov ed acaante P 
od ee 76% June 10 64% June 29 Chesapeake Corporation (CHK) 900,000 aqarcocees ee 67% 69% 67% 6814 + 4 10,800 69 
10% 3% 11% y 10% June 21 4% Jan. 5 Chicago & Alton (ALT)...... cccccccccccccccs 18,193,000 == neceesers 9% 8 9 _- 7,100 ” 
19% 5% 18% 6% 18% July 2 7% Jan. 5 Chicago & Alton pf.. coccecccccccs 18,504,000 Jan. 16, ‘11 1 16 16% 14% 16 — &% 10,000 16 
9 5 10 4% 7 May 24 4% Jan. 15 Chicago & Alton. certificates of Geposit...... 1,346,200  — cecnsenee 7 < seven ie 
R é 7 7 15 June 27 so June 25 Chicago & Alton pf. certificates.............+ _ 989,000 ereeeeeee : 15 rT sey: 
38% 29% 37 30 Sits July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)...... 23,845,300 ecccccece 49 51 48% 48% — k 5,800 48 
57% 420 51% By 8i July 11 4 6 Jan. 6 ago & Eastern Mlinvis aL Sais ethiasnane 22,051,100 qvesssces 80% 81 76% 77% — 1% 10,80 77% 
15 4 12% ™ 22% Feb. 9 Jan. 6 Chicago Great Western (esate erent 45,246,900 Feb. 15, °10 2 17% 19% 7 18% + % 15,100 18% 
32% 14% 31% 16% 44% June 2 = Jan. 7 Chicago Great Western pf..........secee++e.+ 47,172,100 July 15, "19 37 41% 37 39%4 + 1% 49,700 294, 
pa os 7 June 9 70% Jan. 24 Chicago, Ind. & Louisville pt. (CIL)... cosece 5,000,000 «J  ° 2 SA . s *75 Teer . 
16% 3% 14% 8% 17% June 24 9 Jan. 4 Chicago, , am & St. Paul (8T)......... 29,707,900 Sep. 1, ‘17 zh 16 16% 15% 16 —- % 7,000 16% 
28% 7 24 14% June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf........... 31,843,100 »: 5, 3% 32 33 30% 32 + 1% 19,200 a2y, 
11 4 ™ 17% Apr. 6 9 Jan. 4 #£=Chicago, Milwaukee & St. Paul certificates.. 87,063,400 == ..eeseees és 13% 16 15% 16 on 10,800 15 
22 12% 23% 14 32% June 23 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... 84,473,400 gevensees - 29% 30% 29 30% +1 6,200 29% 
47% 83% 65% 92% June 6 78% Jan. 27 Chicago & Northwestern (NW)..........+..-- 158,236,400 Dec. 31, ‘26 2 SA 864 90% 86% 80 +4 33,400 Bay, 
120 101% =: 126% tsa May 23 124% Jan. 3 Chicago & Northwestern pf..............-++- 22,395,190 Dec. 31, '26 3% SA : 134% i , ‘aladiea 134% 
128 4 128% 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).........++-++ 10,600,000 Apr. 25, '27 1% @Q 131% 134 128% x131 + 1% 6,100 132 
38% 40% 1% 401g 6 July 14 68% Jan. 4 Chicago, Rock Isiand & Pacific (RI)......... 75,000,000 June 30, °27 1% Q 114 116 114 115 +1 i) 115 
100 92 1 96 111% June 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf........ 20,422,100 June 30, '27 3% SA _ 107 108 107% 107% - % 1,000 108% 
BY 82 83% 103% June 2 95% Jan. 28 Chicago, Rock Island & + ~ 25,127,300 June 30, °27 3 SA 100% 100% 100% 100% + % 2,100 100% 
58% 33% 57% 48 Feb. 2 55 Jan. 5 jicago, St. Paul, Minn. - 18,556,700 Aug. , “23 2% es ‘ : *64 ~“ taewes ee 
73% +#$£=.(114 100 132 May 21 110 Jan. 13 Chicago, St. Paul, Minn 11,259,300 Dec. 31, '26 5 A : #132 + ee ae 
35 44, 49 43 45 Mar. 3 38 July 15 Chicago Yellow Cab (sh.) (TXY) 400,000 June 1, '27 331-3c M 40 40 38 33 oa 180 a 
74% 49% 66% 45% 62% May 24 48% Mar.31 Childs Company (sh.) (CDI) 928 June 10, '27 60c Q 585 60 58% 80 — % 2,100 62 
37% 30% 36% BU 39% Mar. 21 33% June 27 Chile Copper ($25) (CHL). 110,387,300 June 30, °27 ba Q 33% 35% 33% 34% + 1% 800 38 
19 26 16 24 #«Apr. 11 22% Jan. 7 Chino Copper ($5) (CY)... 4,500,000 Sep. 30, “20 37% ee . +s 24 ck. enpeas «* 
64% 62% 63% 29% 65% June 16 34% Jan. 5 £Christie-Brown (sh.) (CHH 91,506 May 2, '27 0c Q 64 64% 64 64% + % 2,800 62 
4814 54% 28% 51% June 8 38% Jan. 28 Chrysler Corporation (sh,.) (CRY 2,706,274 July 1, ‘27 Tie Q 47% 48% 46% 47% + % 61,700 48 
131% 100% #£«108 93 112% July 8 102% Apr. 11 Chrysler Corporation pf. GD.»00 209,828 July 1, '27 2 Q 111% 112 111% 112 —- \ » 111% 
ee ae 125 125 125 pr. 22 112 Feb. 25 City Investing (CNV).. A «+ 6,000,000 July 1, '27 2) Q ee ; #120 ry i oer : 
° oe 49% Apr. 12 46% Mar.10 City Stores, Class A (sh. y (CSS)... peece eeccee ee 80,796 May 2, ‘27 8i%e Q 49 a ‘eeads 48% 
an oe os % June 8 41% Apr. 5 City rg a DD Cibo cncecccacvcccs oee0e0 164,303 paeedece "a os ye 3 48 45 ~ft% + 1% 15,100 46% 
140 275 173% 200% Feb. 23 275% Jan. 22 Cleveland, Cc. & &. Louis tegen 45,271,100 Apr. 20, '27 1% Q 4 io 8 8=©=— ws beee ov 
120 115 125 109 107 May 31 100 Apr. 14 Cleveland, 6 C. & St. Louis pf..,.......6-- 10,000,05 Apr. 20, °27 1% Q 0S 
70% 70% 70% TO% 78% June 20 73 Feb. 28 Cleveland & Pittsburgh ($50) (PTT)........ 11,237,750 June 1, '27 87% Q “78% ‘o wsb6see60 
*40 *39% 41% 41% 45 June 3 45 June 3 Cleveland & a eg special ($50)....... . 27,822,250 June 1, *27 50c Q ss ’ 23 *45 a. i wesen 2» 
71% 58S 68% on 4 gon. * " | ay | Suet ee . bw (eh.) (GLAD) .coccccce oe play 2, '27 1% g 3 a . an : 1% 400 88 
103 116 1 a 1 , Jan lue 2. P PTT TTTTTiTTi Ti tt . J uly 8 ils 8 . 
= os _— 119% Seno 2 oot Apr. 27 Coca-Cola creel Coccccoccccsececsecee eceseces ° 2,000,000 July 1, °27 $1.25 Q 115% 118% 115% 118% +3 17,900 118 
ee 2 137 222 June 9 i174 Feb. 15 Coca-Cola International] (KOC) ececcescoceces 239,245 July 1, °27 $1.75 Q : ee +s 222 os sasees 
< - 68% 34% 123 July 7 63 Jan. 4 Collins & Aikman Company (sh.) (CK). eanhias 448,390 May 2, "27 $1 Q 117% 118 106% x111% — 6% 25,400 100% 
48% 39% A9%, 27% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF).....c..sse+e0++0++ 34,235,500 May 25, '21 BH te 93 96% 92% : 94% + 1% 99,500 92 
110% 106 112 110 132% May 4 116 Jan. 6 Colorado Fuel & Irom pf.....cscecceeesccece 2,000,000 May 26, 27 2 Q - = 126 <<. ‘seeder 
10% 44% 96% 52 135 June 2 84 Jan. 3 Colorado & Southern (CX)........eseeseeees 31,000." = Dec, 31, °26 3 hy 122 128% 122 127% + 6% 900 «134 
60 74 62 77% June 1 70 Jan. 4 Colorado & Southern Ist pf........ 660666060 8,500,000 June 30, °27 2 SA 75 ‘so t(i‘“‘C 
62% D4 72 5g 73 May 27 68 Jan. 14 Colorado & Southern 2d pf...........+ eeccece 8,500,000 June 26, "27 2 SA 73 ; 
- 91 855% 98% May 27 82% Feb. 11 Columbia Gas & Electric” - er 3,315,745 May 15, '27 1% Q 94% 94% 92% 93% —- % 11,800 93% 
=e 101% 98 107% May 16 99% Jan. 24 Columbia Gas & Electric pf...........-esee+ 91,817,500 May 15, '27 ily Q 106 106 105 105% Ja 2,200 104% 
% 45 70% Ba . 18 Jan. 3 Columbian Carbon (sh.) Shaner 402,131 May 2, 27 $1 Q 74 4 73% 74 +2 800 
a 38% 47 16% Feb. 21 14 June 29 mmercial Credit (sh.) (CMO).......--. 680,000 June 30, °27 25c Q 14 A 1 14% 15 ae 300 16% 
25% 2 ae Mar. 10 17 June10 Commercial Credit pf. ($25)............--+4. 4,000,000 June 30, ‘27 1% Q 20% 20% 21 +1 240 : 
99) 85 85% Jan. 12 68 July 8 Commercial Credit Is f*- 8,000,1Hm June 30, '27 $1.62% Q 10% 70% 74% + 4% 2) 78 
27% 26% 27%. 23 Jan. 7 1 June 15 Qommereial Credit pf. B ($25). canaeie . 4,000,000 June 30, 27 2 Q 205% 2 20% —- %& 10 22 
8414 72 ay 56% Mar. 14 41 May 4 cial Inv t Trust (sh.) (Ir). coe 443,000 July 1, '27 90 Q 461% 464 416% — h 100 
os - 100 89 95 Mar. 12 : July 1, '°27 §$1.62% Q 56% 87 86% 87 + % 200 
107% 100 104 97, 08% Jan. 27 88 =f ry Tite se ¢ 74 38 i Ps 14,700 382% 
‘ u y 4 7 » ‘ ‘ 4 ot ow =— ‘ ° iy 4 
= = _ — Ty July 11 CMP May 2, ‘27 t62%c Q ty 4% 52% x53% —- lb 10,800 Bs BTA 
es 43 June 23 July 1, ‘27 5Oe Q 41% 42% 41 41% + % 1,600 42% 
43% 15% 12% % May 4 Oct. 30, '25 § io 18 18% 18 18% — & 9,100 18% 
57 40% 65% July 7 July 1, ‘2 $1 Q 64 34 63 63% — k& 3,700 64) 
17 % 1 xy % Jan. 5 May 2, °27 es os” co eee 
- es es es 65 Jan. 11 6 \e May 15, '27 1% Q : a DH ns re: 
63% 26% 87% 45% 86% July 7 75% e Consolidated ont BS ew Apr. 6, 2 $1.75 Q 84% 8 82% 83% - 17 e009 85 
96 79% 107 91 102% Feb. 2 99 Mar. 27 Consolidated Cigar pf.......---ceccesceeeeess 4, 000 June 1, ': 1% Q 101 101 101 101 e one 100 
9% 3% 6% 1% 2% Feb. 4 % July 15 Consolidated Distributors Ae (DIB)..0+.0.. 381,437 Jan. 21,°21 62%c .. 1 i a — % 1.100. 
97 74% 115% 87 109% Jan 94 «Mar. Consolidated Gas (sh.) (G).........-. sanwee 4,297,877 June 15,°27 $1.25 Q 103% 104% ««:102%q—i‘z0kKCOC Ht OK 5,000 107% 
in wi - <a 97% June 1 93 Mar.18 Consolidated Gas pf. (sh.).......--+.++++++++ 199,660 1, ‘27 6lc.. o7% 26% 97 + % 7.00 thy 
72% 68% 77 68% Apr. Consolidated R. R. of Cuba pf. (CCU)...... - 39,984, July 1, '27 1% @Q 68% 70% 68% 70% + 1% S = f 4, 
5M 2% 4% 1\% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)....--..+-++ 1,330,988 Jan. 15, ‘21 75c 7 % 6% 5% + % 10,% 6% 
95 50% 7 Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT)..........--- 291,813 July 1, ‘27 $1 Q 44% 44% 42 44% + % 4 43%, 
17% ™% 10% Jan. 4 4 May 19 Continental Baking B (sh.)..... aeeude seseene )  ) iar ses “p ne 6 6 % a + % 14,7000 5% 
99% 87 7% Jan. 13 72 <Apr. 1 Continental Baking pf............+.. eccccece 51,891,500 July 1, '27 $2 Q 8 87% 87 7 - % 3, oa 
93 60% 92 70 73% Jan. 3 58% Apr. 9 Continental Can -.) (CB) . occccccccccccecce 507,506 May 16, '27 $1.25 @Q 70% 1% 70% 7 + % 5,700 71% 
1187 114 1287 117 a” June 10 120 Jan. 17 Continental Cam pf.......-.ssscecseseessse 5,203,000 July 1 ‘27 1% Q . ; s: *123% *s oes 
140 103 144% 122% 1894 July 14 135 Jan. 27 Continental pM Company, ($25) (Cis):: > 10/000;,000 Jan. 10, ‘27 3 SA 173 18 173 184% +11% 3. aa 7 
15% 8% 13% 9% 23% Jan. 6 104% June16 Continental Motors (sh.) ( Do cdcscceccoce 1,760,845 Apr. 30, 27 20¢ Q 10% it 10% x10% “3 antes 10% 
42% 32' 51% 35% 63% May 14 46% Jan. 1 Corn Products Refining Co. ) (GPG)... 63,250,000 Apr. 20, ‘27 50c Q 3% ad Vg 33% B., + 1% if a 
127 118% 130% 122% #$®($132% June 3 128 Jan. 11 Corn Products Refining Co. pf...........-+.- 25,000,000 Apr. 15, '27 1% Q . toy 31% * * ahane ‘i 
64 48 62 44% 85% July 16 5B. Sam. 3 . Caty, Bis, GR) Ge ccccccrccccesccccsccce 300,300 June 30, '27 $1.25 Q 79% 85% 9 & + ie a > 5 
i x aa | son. Ss 1% iy is Geena, Witaseatte 1st im (Cwm) coeese ee Fm RY kif 1% Q 7 87 87 13% + % 00 
GA 36 63 20 ar. 3 pr. rex Carpet Company ( eocccccccccecess Seen an. 15, . :. . = °s 7 . 
eat 64% 82% 64 96% Mar. 4 77 Jan. 4 Crucible Steel nae mf 5 amneree peasuses - 55,000,000 Apr. 30, '27 1% @Q 85% 89 84% “ee + 1% 5,400 86% 
102 9 104 96 110% May 31 103 Jan. 18 Crucible Steel Company pf..... ececcceseceess 25,000,000 June 30, '27 1% Q P : FY oF yee ax 
14% 7 11% 8% 10% Jan. 5 7 July 2 Cuba Cane Sugar Gn) fos} Seees ahesesaoese ‘ 500,000 wn weesees *: *e _o% 5% 8 361 = ,* 5400 a 
62% 37% HO 35% 0% Jan. 4 34% June 28 Cuba Cane Sugar pf eeecceoe eseccccweceeceees 50,000,000 Apr. 1, '21 1M se 38 30% 36% 36% = 4°30 yt 
54% 44% 53% 28% 344% Jan. 8 24% July 6 Cuba Company (Jh.) er aespamnasetoe 640,000 June 1, °27 75c Q 25% 20% 25% 25% —- & a = 
89 84 85 82 85 Junel4 79% Apr.11 Cuba Railroad pf. (CBR seeeeee 10,000,000 Feb. 1, ‘27 3 SA 84 84 84 4 “ 32? 
3% 20 30% 20% 28% Jan. 3 21% July 5 Cuban Amarioen Sugar i310)" “(es0): caine 10,000,000 June 1, '2 Be Q 23% 23% 22% set —- % 4,3 
101 93% 105 97% 106 —s June 28 102 = Jan. 31 Cuban American Sugar pf.........--0.s++++ 7,893,800 June 1, '27 1% Q 106 .- tees 
os 20% 15% 18 «Jan. 18 13% June30 Cuban Dominican Susar (en) (DMB) 102221: 277,833 Sesacdcse nv Py 15% 
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—_—__—___—_—_—_——-Yearly Price Ranges.—— ———_———— Amount -———Last Dividend. Mo Vred.. 
1925. 1926. — —1927 Range. ————. STOCKS Date Pe- July Tt. po ie. Week's Week's July 20 
High. Low. High. Lew. High. Date. Low. Date. (and ticker abbreviations) Paid. Cent. riod. First. Hizh. Low. Last. Ch’ ge Sales. Close 
- - a) 51% 52% Feb. 23 43% Apr. 8 Cudahy Packing ($50) (CUX). Apr. 15, '27 $1 48 +” 48% 8 + 4 3,2 ‘ 
104 62 108 77% 118% May 10 103 Apr. 4 Cushman’s Sons (sh.) (CHS). June 1. 22 1 3 ile" ‘ion 13 118 + 3% re eno 118 
103 101 107% 99% #$jtit July 8 16% Jan. 5 Cushman’s 7% pf....-.--+-- ° June 1, ‘27 1% «@Q *1ll , 
104% 193% ~=«107 106 111 May 10 108 Feb. 25  Cushman’s 8% pf............-++- " June 1, ‘27 é Q Pe #110 ees 5 
58 44 51 2 37 June 16 30 Apr. 2 Cuyamel Fruit (sh.) (CDF)..... aneues Dienions 300,000 Nov. 1, ‘26 1 ee 36 36 36 36 + % 200 36% 
27% 46% 23% 34% May 24 264% Apr. 28 DAVISON CHEMICAL (sh.) (D)........-+++ . 310,000 Nov. 15, °20 + 31% 31% 29% 29% —2 2,800 297 
110 824 110 104% 118% June 3 105% Jan. 3 Deere & Co. pf. (DER): -......++.+++ssseee00 387,828,5 June 1, ‘27 is Q 16% 117 116% = «117 +1 "330 © 11672 
29 20% 30% 27% 32% Feb. 14 26% July 14 De Beers Con. M. (sh.) (DB).. GREED tats 16,550 Jan. 29, '27 $1, “a 26% 27% 26% 27% + 5% 0 : 
160% 133% 183% 130% 2300S fs June 6 171% Jan, 28 Delaware & Hudson (DH)... eeeccocesccocecs 47,959,600 June 20, '27 216 217 213 215 +1 6.300 204 
147% 0 s-125 153% 129 17 Mar. 23 140% Jan. 27 Delaware, Lack. & Western ($50) (DL). ... 84.354,000 Apr. 20, °27 $82.90 3 162% = «166 162% 165 + 2% 2°400 164% 
60 35 37% 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR).... 16,250,000 Pe ja 64 1% 61% — % 2’ 600 “ote 
159% 110 141% 12318 «157 June 2 "92 Detroit Edison (DTE)........02-ccccosseces 86,858,700 Apr. 15, ‘27 2 QQ 15% 149 145% 149 +4. “70 «149 
ve 7 79% ‘Apr. 26 ‘56 Detroit, Hillsdale &« Southwestern (DSH)...- 1,350,000 july 5,’27- 2 BA .. 7914 ‘ 
354 June 11 35. June16 Detroit & Mackinac (DET)........+-+++s+++: 2,000,000 ve eeesees *: - ee *35 sf 5 
72 60 60 60 5 5  Mar.15 Detroit & Mackinac pt...........++++++ «ess 950,000 Jan. 3, °21 2% .. on *35 . e 
90% 5S 104% 31 June 20 Devoe & Raynolds A (sh.) (DRSA). onendal 95,000 July 1, ‘27 60c Q 39% ) 39° + 3 700 3 
107% 7% 100 oy . 6 Devoe & Raynolds ist pf. (DRS).. eseoccce SAD July 1, °27 1% Q 107 107% 107 107% + % “T0 1073; 
2 '29 Detroit United Railway (DU)..... -saniiaaead 359 oe 1% .. 3 a ms *3 5 : to 
18 116 . 28 Diamond Match (DN).......- Giaatilitanis ° 5 2 Q 122% 126 1224 126 +4 340 127 
48% 21% 474% 21% y 8 Dodge Brothers, Class A (sh.) (DEE)..... ee 184 19% 17% 19 + 1 7 138 
91% 73% ow 79% s Dodge Brothers pf. RRs concesse ° 1% Q 70 73 y 71% + 1% 1 600 Pitta 
18% 12% 20 & 30 Dome Mines (sh.) (DO). DC Q 7 7 7% i% iy "1,800 “sin 
23% 14 4 19 . Douglas-Pectin (sh.) (DOU Oc Q 78 79 78 78 +3 1.400 78 ; 
5% 2 ™ . 28 Duluth, South Shore & ‘Atlantic (D8) . oe 3% 3% 3% 3% + 4 "200 7 
8% 3% rn ; .23 Duluth, South Shore & Atlantic pf........ a ae a * - - r 
+ : 20 Duluth Superior Traction Company (DX)... ee eo ee « *25 10,800 31 
‘ 20 Duluth Superior Traction Company pt. . $1 Q *35 : ‘ 
14 Dunhill International, Inc. (DHI) sh........ 25,0 y Wb, "! $1 13% 53% 52 52% fs 
181% 157 2. Du Pont de Nemours & Co. (sh.) (DD)...... 5 » * 13% 3 240 246% 240 244% + 4! 20 000 ed) 
104% 94 110% 100%  & Du Pont de Nemours & Co. deb. 6%......... 79,521,200 3 1% Q 110 110% 110 1 4 ; “1/000 
13% 105 116% 111% i 2 Duquesne Light Ist pf., Series A (DQ) sees 30,000,000 June 15, °27 1% Q 116 116 116 116 ¥ 300 
3 8 19 8 9 Durham Hosiery ($50) (DHO)................ 3,750,000 Jan. 3,'21 87%c .. 2s 6 . 
3% 43% 67 7 me ay es . Sait a Durham Hoslery pf...........+.ee+. inmenaee . 3,000,000 Aug. 4, '24 1% .. ‘ 57 SOLA 
118 104% 126% 106% 167 June24 1264 Jan. 28 EASTMAN KODAK Gah.) BEE). .ciccccces -. 2,053,615 July 1, °27 #§2 63 ; ‘ 3 
115% «112 17% 0 oS 124% July 11 1194 Jan. 10 Eastman Kodak pf...........0..ssseess vecee 6,165,700 July 1, °27 a 3 123% 123% 12% inn t '* ‘ i20 —_— 
30% 10% S: 23 29% June 20 24% Mar. 2 Eaton Axle & Spring (sh.) (ENX)......-+s-- 230,000 May 2, ‘27 Bde 8=60Q 27% : 27% x27%% + 43 3,700 271 
- 10% 16% Keb. 15 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (BIS). ....... 6,000,000 Be aks be . 13% 138% 13 18 ~- 1300 «13% 
89 95% Feb. 16 88 July 8 LEisenlohr (Otto) & Bros. pf........... Pee ae 2,130,000 July 1, ‘27 1% Q ca “ 88 : 4 oe 
" _ 61% a9% July 12 63% Jan. 13 Electric Auto Lite (sh) (ELA). neeceace 20." July 1, °27 1% Q 86% 89% 86 89 +3 17.600 RS 
pes , sy ae | May 21 13% Mar. 2 Electric Boat (sh.) (ELB)........ coece 766,320 a eae ge es 17% 18% 7 17% + "y 14900 +4 
40% 17% 15% 234% July 8 16% Jan. 27 Electric Power & Lighr ctfs. (sh.) (EL): eaage o CURRIE _ltwccese ‘ - ee 23 23% 22% 22% - % 19800 thsi 
110 100 994 115 May 21 103% Jan. 28 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.). : July 1, ‘27 ive Q 114 114 114° «114 + % —_ 
110% 100% 102% 111% «Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh.) . July 1, ‘27 1% Q es . 111% ~ 
94% 89% ORY 894 106% June 10 96 Jan. 21 Electric Light & Power pf. (sh.)..... = Juiy 1, “22 1% Q 103% 103% 103 103 P — OO 03% 
re ; TR, 33% 37% Jan. 6 12% July 13 Electric Refrigeration (sh.) (EFN Feb. 21, 27 dc oe 6 7 12% 17 + 1% 8 800 wot 
80 o% 8% ‘WM i 63% May 3 Electric Storage Battery (sh.) (EG July 1,°2 $125 Q 6% 6% 6% 67% 1% — 
15 ™% 16% gy 27 9 Jan. 13 Elk Horn Coal (sh.) aaa esssecses oe A Sep. 11, "19 T3e oe 10 10 10 10 0 
25 16 30% 21 27 18 June16 Elk Horn Coal pf. ($50)........... ROS: ’ June 11, '23 Tc oe ; 0 e 
ed re 814 6% 4 6% July 12 Emerson Brantingham A (sh.) (EGM)........ 96,141 akbntad ne be 7 7 6 7 406 G1 
be ’ ’ 2 3 pay 31 | eer Brantingham B (sh.)........ ceccece | eer ee os P ; : 3 ; sing 
ee ? 6 36 6 20 July 15 Smporium Corporation (sh ) EMP) Seasecoee ) 24, °2 Oe oh Bit , 5 46 
sim tim tw BE MOSS Sag Jad ts EwdicattJohnete (G00) (MUD. e cscs Raeeeoe July tae 82s gO 2000 
118% 111% 8 120 il4 121% Mar. 28 116% Jan. 5 Endicott-Johnson pf......--cescecsecceccess co 32 =e. 000 July 1, ‘27 Q “ o3 ‘ 120% 4 ; “ 
ee ee 24% 19% 28% May 24 214% Jan. 11 Engineers’ Public Service (sh. ) (EP U) ae BS6O ss awnauee ° ee 26% 27% 26% 7% - © 10,600 271 
O68, 2, 106% June 2 93% Jan. 8 Engineers’ Public Service pf. (sh.)........... > July 1, °27 $1.75 Q 10% 103 103 103% ; ened rigs 
ee 92% June 23 87% June 29 Equitable Office Bidg. (sh.) (EQ).....:..... July 1, '27 1% Q 88% 91% 88 89% “ 14,700 875 
ee ‘ W% 178 June 28 1184 Feb. 5 Equitable Office Building pf..............+++. July 1, "27 1% Q , : 178 4 — 
39% 26% 22% 1 July 16 39% Jan. 3 BERND CUED ccccccccccedccccccesesceesoscsoscees 124,338,300 66 66eg060 oe ee I Gt 3% 60% +7 47,800 313 
6% 3 33% 624% May 26 52% Jan. 4 Erie Ist pf...........cce0e. ia hbacanedontal a 2 = ae 62 39 62 + 3h a 
43% 34 to a a <a ee & Giiasiccccacctascenins cass ieaeasae Fe = 61 58 61 + 3% “46000 
62 60% 62% 66 Apr. 1 61% Jan. 13 Erie & Pittsburgh ($50) (EP). setae ge Sie CS. .. *64 “is +4 
ee ee 21% 34% July 13 24% Jan. 3 Erie Steam Shovel ($5) (ERY)... ecceceoe 62%e Q 33 54% 82% 33% + 3 36,200 33Y, 
ee = 100 109% July 7 101% Jan. 6 Erie Steam Shovel pf.........+......- ane ; $1.60 Q 109 109 109° = «109 ' ~~ 
57% 48% 63% 45 74% July 11 60% Jan. 25 Eureka Vacuum Cleaner ish.) ety beseeder ° +$1.25 Q 73% 74% 73 7 8,700 69 
10% 15% 17 14% 19% Apr. 21 15% Jan. 23 Exchange Buffet (sh.) (EXY).........0.-00+ 37%e QQ 18% 18% 18% 18% .""% 1m 26 
4% 2% 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY ($25) (FI). ‘ ‘ me ‘ 3% 
Sin mm ion bee ae saey 7 m Feb. % a ea Company pf.. ° ss ee es *12% 
A 37 ‘ ay ay airbanks, Morse & Co. (sh. FKM)..... 7 The 0 38 " ri 
110% 100% Wi 108% 112 Mar 2 107% Feb. 7 Fairbanks, Morse & Co. v4 pdhee ciinaal 1% g _ = 100 - nee - 
F 4 7 . 7 ay 7 an. 17 vederal Light & Traction ($15) (FLT)...... ‘ 35e i , , 7 19 
89 82% 86 99% Mar. 31 91% Feb. 23 Federal Light & Traction ‘i » FL)....... Wy 3 oe io” jane oo” sta } 00 —_ 
95% 15% 111% 41 187 June 16 oo Feb. 9 Federal Mining & Smelting (FS)...........- $10 a 137 150 137 145 +10 
90% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf..... S6eeeeses e 1% Q 04 v4\ v4 U4 + 3 
‘ 34% 23 30% Jan. 10 20% June 27 Federal Motor Truck (sh.) (Mr) osgesecuse e 20c Q 21% 21% 21% 21% > q 
es , oe 130 July 14 93% Mar. 10 Fidelity-Phenix Life Insurance (>) “(FPX). . $2 SA 116% 130 116% 127 + 9% 21% 
17% 12 21% 14 14% May 31 12 Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... l6c Q 12% 12% 12% —_ % 
110 100 107 bald 103 Mar. 4 98 Jan. 12 First National Pictures Ist pf. tate 6e0ees 2 Q 99% o% guy 9O% — & 
40 3M 49% 38 30 Feb, 7 194% May lil First National Stores (sh.) (FST)....... ees 37 %e Q 24% 24% 22 23% + 1% "G 
28% 10% 264K 14K 20) Ar. 14% June 1z7_ Fisk Rubber (sh.) (FK)......... afakabietes ie (6 QCO4KCOCOSHCOCSHCCOSHHR ‘ Ine 
- 84% 16% 89% June 2 81° Jan. 5 #£¥Fisk Rubber Ist pf.......... eeheoce eccececese 1% Q i St 83%  xB3% i “n 
107 11 Apr. 21 94% July 5 Fisk Rubber Ist pf. conv........ seeescenss ee 1% Q pa 94% . te 
57% 2% O32 59 May 19 46% Feb. 1 Fleischmann Company (sh.) (F)........ eeece 7 Q 58% 9 57% 58% + Y 59 
3% «8% «:179K—s73M%Q BH Apr. 1 55% June 9 Foundation Company (sh.) (FO)...........-- $1.25 Q 58 59 3% 858% — % ene 
85 6814 53M 74% Jan. 6 ™ June28 Fox Film A (sh.) CEE Ron vescereoseeseece 400,000 2 $1 Q 35% D% Ty 58% + 3% Bt 
106 101% 108% 106 114% Feb. 14 109% Jan. 17 Franklin Simon pf. (FIS)........+++0+e+00: . 4,000,000 June 1, '27 1% Q 134% 113% 113% 1134 = — 
_ 24% s 36 1S, 74% Apr. 9 34 Jan. 3 Freeport-Texas (ah.) (FT). ....cccccccsccsess 729,582 May 2, '27 $1 Q 68% 69% 68 x69 + 1% 71 
39% 28% 42 25% "% July 14 29% Jan. 3 GABRIEL SNUBBER A (sh.) (GRRA 198,000 July 1, °27 7 31 7 503 2 
ion at Om) OCI Apr. 22 «O&M Jan. 27 Gardner Motors (sh.) (GRD)-.+--+--- : Bedelia iam Gan Me Me Me ay e000 ate 
60 44% 55% 39 55% July 15 46 Jan. 3 General American Tank Car (sh.) (GT) 333,030 July 1, 27 1% SA 52% i% 52% 5K + 2% 15.600 i 
104 oe 100 99% 110% June 8 106% Mar. 1 General American Tank Car Co. pf. 8,104,200 July 1, ‘27 1% @Q i -e 110 . = os 
70 42% 4% ei) % Mar. 2 68% June 27 General Asphalt (AS)............ SED tcscccces al sa 72% 75 72% 74% +1 17,400 7 
108 140% 144% Mar. 2 108% June 27 General Asphalt pf.................. 6,894,200 June 1, ‘27 ™% Q - as 113 3 — He, 
40° 118" 120107 130 May 23 118% Apr. .3 General Baking pf. (sh.) | (GGPR)-... : June 18, °27 2° OU Qt128%_=Co«'1288 126% 129 + j -- i 
as ey : 70% Ju > BS an. 26 General Cigar Company (sh.) (GY).......... 7 . Ba} 704 7 + 7 > 
11% 105 118 108 122 May 10 116 Jan. 5 General Cigar Gemmeny a, bs oseces e 5,000,000 J A ? a Oe $ _ _ pes 108 = ~— - 
116 104 118% = 100% 130 June 20116 Jan. 11 General Cigar Company deb. pf.......---+... 2/235,200 July 1, '27 -. @ <5 i s 130 ‘i 
és aa 95% 79 120 July 16 81 Jan. 27 General Electric (sh.) (GL)...........+-- .-% 7,211,484 Apr. 28, '27 Te Q 116% 120 116% 119 +2 48.600 Ho 
iim 1% KO 11% Jan. 5 11 June2l General Electric special ($10)......-......-.. 42,932,480 Apr. 28, '27 Q on 1% = 11 11 . 5700 Th 
1% 58% 58 34 47% Feb. 25 34 Apr. 1 General Gas & Electric A (Del.) (shy (CGS) 329,766 July 1, '27 37%e Q 40% 40% 39% 40% + ¥, ; 900 ( 
me on 36 43% Feb. 25 35% Apr. 1 General Gas & Electric, Class B (sh.)....... ° RCT Pe os 42% 43% 42% 43% = 300 4% 
110 «110-113 :105% ~=:120s June 1 =:1134 ~Mar.22 General Gas & Electric 8% pf. A (hoc. 62.001 July i, “27 $ Q 19% 119% 119% 119% + % 100 
+. . 96 92% 105 = June 22 9 Jan. 13 General Gas & Electric 7% pf. B. (sh.)...... 43,300 July 1, ‘27 ™ Q re =a 105 “3 
100 vg 173% 1s 100% ay s i% —_ oF pees — & “sh) (GM) BE. A (ER.)ccccce 40,000 July 1, "27 1% Q 107% 107% 107% 107% + % sens 
+ +: 5 i 207 : 5 . 25 yenera jotors (sh.) (GM)........eeseeseeee 8.698.301 June 13, '27 20 207 205 + 45 6 213 
99 % «108 98 §6©=«:103% June?! 104% Feb. 18 General Motors pf...............2cc0cccee — ae oa ee. Se & ~~ tan He —— oe 
991% 88% 105 YR, 108 June 14 104 Mar. 7 General Motors deb.. 2,62 ) he x is 
115 «102 224% —O13%_—C«*2HNG: June 1 =—-118% Mar. 9 General Motors 1%. pt-......, SapeeenerenaeseEeS May 3: '27 ig § 31S a > 
4 45% 56% SI 58% Feb. 9 54% Apr. 11 General Outdoor pay A (sh.) (GVZA , May 15, ‘27 $1 Q 57% 37% + % —— 
34% 26% 39% 26% 55 May 31 37 Jan. 18 Gen, Outdoor Adv. vot. tr. ctfs. (sh. NG Vvacr) 642,368 Apr. 15, ‘27 30e 8=—Q 47% 49% o 9 x ‘ « 
Go 83% 8% 128% July 15 82% Jan. 14 General Rallway Signal (ah.) (GRS)........ - . 825,000 July 1,°22 $1 Q 121% 128% + 7% 3200 1308 
105% 86 90%s«105 103 110 May 26 104 Jan. 5 General Rallway Signal pf......... sicccccce 2,575,900 July 1, ‘27 1% Q . as ‘ — 
aR 49 49 36 75 June 1 38 Jan. 14 General Refractories ish) (GRX).: ee 000 Apr. 15, °27 T5e Q 67% 69 ae 
47 78% 41% 49% ‘Apr. 11 37% Mar.24 Gimbei Brothers (sn.) (Gl)....-. . . ezzisuu te Ae : 42 45 } phi 
114% 102% «111% 100 108% July 14 99% Mar.18  Gimbel Brothers pf........ > 21,000,000 May 2, “27 ‘ix @ 107% 1083 + ou 16% 
26% 12% 25% 15% 22 Mar, 10 14% May 21 Glidden Company (sh.) (GLN) ‘ 000 Apr. 1, ‘27 We. 5 i th, : 
; ae 2 a 101 June 14 88 May 21 Glidden Company prior pf..... > 7,192,200 July 1, '27 1% Q 91 91 P — 
ss . ‘ 118% Mar. 15 116% Jan. 26 Gold & Stock Telecraph. “GaXx) ° 5,000,000 July 1, '27 1% Q 118 ‘ 
51 37 56% «41% June 2 ¢. Mar ° Gola Dust (sh.) (GK)........00+ $ 313,036 ee — : iy MG 13.000 Ron 
ar an. aie Gh, Wh GU OR.  ccsescccscoss : ° ) 58% 24m "5 x58 
-y! 100 o4 103% June 8 9 Jan. 3 Goodrich (B. F} pK oF eesee eccccccccce 35,006;000 = 1" et 1% 3 _ = — oo” 
114% 86% 100% 96 117% May 16 98% Jan. 27 Goodyear Tire & Rubber pf. (GOR).........- 62,386,700 Apr. 15, "2 ™m% Q 114 1141 F 99 
108 109 1044 112 June 6 105 Jan. 7 Goodvear Tire & Rubber prior pf..... wiiill: 15,000,000 July 1, 27 1% Q 110% 110% ' 1100 Woe 
6% 334% #£«61% July 11 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 June 30,27 G2%e Q titily 67% + HH 13.500 isn 
Ph a 68% 47% 68% July 11 h@ Jan. 12 Gotham Silk Hos ae . 62%e Mi BT , 5 
= : . «8 lee 0 008 Sam. GS 4 Gotham Sk Mesters Bf............... “STTTT g,000%000 —_—s so 1% 3 oa uw ti aT 
3 is% «03% 10 May: 25 7% June 2¢ Gould Coupler, Class A (ah.) (GUCA) einer ~ 175,000 Sep 15° ’26 Se ae oe lo 
% 13 36% 16% #45 May 26 31% Jan. 27 Granby Consolidated (GB)................005 43,226,600 July 1, ‘27 $1 oe 35% 383 >, mt . a) 
% 60 84% 68% 3% July 16 79% Jan. 4 Great Northern pf. ere $2,573,450 Feb. i, °27 2% sA 904 9% 93% + 3% a “te 
. +s a ia 91% May 31 ‘% Mar. 28 Great Northern pf. certificates............ ecenee = ss ewecne oft: ion es 88% m1 8K 90% L Diy ene aa 
113s Rit, 23% Feb. 93 18 July 11 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Apr. 30, '27 Te ..- 18% 19% i8 18% oe: 6201 red 
413 ‘ he 8 125% May 25 100 Jan. 2% Great Western Sugar ($25) (GWS)......... 15,000,000 July 1, ‘27 $2 Q@ 118% 121 116 116 ; a 
Hi 107 118% 108% 122 June 3 116% Feb. 26 Great Western Sugar ee ; 000; : 1% Q 120% 120%. 126% 120! a 5,200 116% 
bi 5 : . 84 8 Mar. 15 Feb. 16 Green Bay & Western (GN). ; 35 A rag oy 80 ; liane 
45) % 34% 9% nO% July 16 29% Jan. 27  Greene-Cananea (GNP) ........ 42 301 42 49% + 7 949 ‘ 
*” s 10% 5 114% May 31 Jan. 25 Guantanamo eer (sh.) (GS).- " mi = 9% 9% oy Or sha a ig 50% 
. a 5 95 104 June 2 95% Jan. 24 Guantanamo Sug: ee ra) x “4 14 sont 1400 8% 
1000 PH 41 25% 76% May 26 35% Jan. 6 Gulf, Mobile & “ortiece (GU): ‘ 70% 74% My 71% + 13 19,900 - 
8 109 95 112% Apr. 27 105° Jan. 14 Gulf, Mobile & Northern pf ‘ix @ mm 111 — am +e" 5( it 
1078 sort 9: 51% 64 Feb. 28 46 =©6June 30 = Gulf States Steel (GJ). 1% Q 47 u1% 47 =O } ioe My 
% 100% 108% Mar. 12 99% Jan. 7 Gulf States Steel Ist pf........ 1% @Q oe wae 100 : ae 30g 
2/9 " 
in + wa . 26% Apr. 2 22% May 31 HACKENSACK WATER ($25) (HWA 5,125,000 , 3 23% 231 233 
oY ain oe * 28. May 16 25% Apr. 9 Hackensack Water pf. i seams 2:373;125 Mar. Hi 3 Biize SA _ a — on” 300 
&o 2% Fas “. 29% May 2 25% Mar. 9 Hackensack Water pf. A ($25). Mole then Gnbnaare 1,494,725 June 1, °27 4% Q 27% 28 27 28 + 0 
m 45 6t Jan. 19 56 Jan. 31 Hanna (M. A.) Ist pf. (HNA)..........---- > 115199'400 June 30, ‘25 1% 58 a) a7 58% ; + 
- - ee “9 140 June29 140 June29 Harbison-Walker Ref. (HKM)................ 26,000,000 June 1, °2 1% Q 140 — = 
ee ée ‘ie kk 108 June10 07 June 7 Harbison-Walker Ref. ee 3,000,000 July 20, °27 1% @Q or se 5, + 
7 oo 30 24 27% Mar. 2 24% June 15 Hartman Corporation, Class A (sh.) (HRT).. 37,430 June 1, "27 We Q 24% os 24% 25 * **" ony 
= 4% = 20% Apr..18 = 23% Feb. 9 Hartman Corporation B............-...0+++. 396,927 June 1, '27 2% Stk. 25% 26% 24% 24% m » TH) 
ee ° % 3 30% Jan. 3 2 May 18 Havana Electric Railway (sh.) (HN <. nL eeecnd aa sp es on py 22° “00 
zim ea aa ea A. . x 76 une Mmvame Misctsic pl. .cccccccccocccccccces - 5,000,000 June 1, '27 $1.50 79% 79% 79% Te, + 1% 100 R0 
at 114% (116% «115 101% poy mY rion fa by Jictune (eerse w Gomeens ($25) (GH). -+ 6,000,000 July 1, ‘27 Tie 3 ™% 98% OM tse 700 
» & 136 200 147 299 June17 200 Jan. 5 Hocking Valley av). - rare By yo 4 30 a Ha} 3 2R5 285 . o 
7 / 00 «Jan. 5 Hocking Valley (HV)..........-.-20c.eseee++ 000, ‘ 285 285 2 285 5 
z 4 MN duly G2 Jan. Bt Hoe (R.) Company. Cisse A eh.) GHOG).. 90.000 Oct. 15.25 BL I y ee 
io 33 a im ee OS jollander (A.) & Son (sh.) (HLL).........- = 200,000 May 16,°27 62%¢ Q S344 3% 33 BK % 3500 34% 
7% 3% 44% «40 30% J Jan. 25 Homestake Mining (HM)........... ciseeecee 25,116,000 June 25, ‘27 We M ° 61 61% til 1% t ¥% 300 
59% July 14 43% Jan. 3 Household Products (ah. (HOU).......000.« 995,000 June 1,°27 87%c Q 6M 59% 56% 18% + 8M 7 809 9% 
~_- 
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—— Yearly Price Ranges.—— —————___—___, Amount ——-Last Dividend Sat.. We d., 
1925. 1926. 1927 Range.———_—_,, STOCKS Capital Date Per July 16. Week’s Week's July 2 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent Hiet Low Last. Ch’ ge Sales Closs 
85 59 32 50% 174% July 9 60% Jan. 11 Houston Oil (HO)........... penises abun’ eee ‘ eae 160 

31% 16% 27 41% Apr. 18 34% July 11 Howe Sound (sh.) (HW)...........--eseeee+- 472,070 5 $1 4 7% + 1% 

38% 21% n% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU)........ équrecanoes 28,243,800 1% HilG + SE yy 
72 64% 80 67% 90% May 10 78 Jan. 6 Hudson & Manhattan pf...............- ereee 4,195,000 2% g 85% i 4 
"139% 33% 123% 40% 88% May 11 48% Jan. 24 Hudson Motor Car (sh.) (HMT ). dndntadeid 1,596,660 T5e 8 g 83% + on ; R31 
31 14% 28% $17 23% Jan. 10 18% June 28 Hupp Motor Car ($10) (HUP).............-. 10,061,899 35c . x14 ’ 3 19 
125% 111 131 113% 134% July 15 121% Jan. 10 ILLINOIS CENTRAL (IL)......... eee eeeees 130,418,200 1 1% ‘ 29 133% + 4% 18.204 
125% U2% 128% 115% 132 June 9 130% Jan. 18 TUlimels Camtral pf... .2..cccccccscsecces esses 24,024,900 : Be 3 iy 131% + 2% 10.0 
78 7 80 78 83% May 11! 7 Jan, 31 Illinois Central leased lines (ILLL): eeeseees 10,000,000 July 1, 2 “R014 rin , 

41% 13% 34 19% 32% Feb. 1 17% May 20 Independent Oil & Gas (sh.) (1X).........-+.4 500,000 Apr. 18, ‘27 25c ) 20% + % 9,500 1v 
24 13 24% 15 27% June 20 13 Mar, 30 = Indian Motocycle ee.) GEE De ccccccceccccces 100,000 Mar. 1, 50e 2 24 275% + 2% 3.000 4% 
99 83 100 95 96 8=6Apr. 21 92 Jan. 17 Indian Motocycle pf............... - 1,000,000 July 1, 1% r M4 HY > = 70 

14% 5% 13% 7% 11% Mar. i4 7% Jan. 29 Indian Refining ( 16) (IRR). 3,280,340 Dec. 15, 50c ‘ ) s — \% 1,100 
. 12% 6 12 8 10% Mar. 14 7% June 20 Indian Refining ee. ry: 5) eee . + \% 3,700 
110 cri 104 90 112 Mar. 11 102 «=Feb. 14 =Indian Refining pf.. 2,206,400 Dec. 15, 2% HM) 

107 7 105 M% 5% Apr. 2 88% June 30 Ingersoll Rand (IR). 1,000,000 June 1, % 100 
*105 *105 *106 *102 120 May 5 111% June 30 Ingersoll Rand pf.. 2,525,500 Jan. 3, P os actoseab 

o 38% 43% 34% 53% June 6 41 Feb. 13 Inland Steel (sh.) (IL --- 1,182,799 June 1 49 OK, + 1% 13,04") +1 
112 1% 115 108% 117 June 8 a a FR rere repress eteter re 10,000,000 July 1 14 = Ba aca 

2 % 28 2% 25% Jan. 12 12% June 27 Inspiration Consolidated Copper ($20) (INS). 23,639,340 Apr. 1, °2 , MY, ) 17% + 4% 11,500 
34% 13% SH 24% 52% Feb. 26 33. May 19 Interboro Rapid Transit (IRT aes §— Bre 38 . 37% \ 2" 1M) {7 
*: “ 21% 12 15% Mar. 12 11% June 21 Intercontinental Rubber (sh.) GRU) Os aa 594,570 July 1, ‘27 2K Q 12% ie : 121 
24% 7% 26% 9% 10% Feb. 23 6% Apr. 23 International Agricultural (sh.) Sa paxnee 441,645 BY, . % 8 —1 mw 
85 40 95 57 65 Feb. 14 33 Mar. 30 International Agricultural prior pf........... 10,000,000 1% 44 $ 39 — 5 1,200 11 

oe ne 34 91% July 15 533% Jan. 13 International Business Machines rk.) (IMN) 578,643 t$1 Q 83 RY 90 + 6% 20,500 91 

81% 52 71 6614 May 26 454% Jan. 21 International Cement -. ) CCM) 562,500 i Q 8 8 7) » 9 2°91) aR 
107 102% 106 101% 110% May 19 102% Jan. 21 International Cement pf..............+++0-++s 9,768,400 1% QQ 109 ") 19% + % rT) 

69% 31% 6412 33% 64 Mar. 1 43% Jan. 28 International Comb. Be ae (sh.) (IN).. 681,101 DO Q 4 44 1% + &% 25,800 i 
138% 36% $1156% 112% 188 #May 23 135% Jan. 18 International Harvester HR) Lobia rome 103,871 G00 1% Q 181% 85% 81% 1x +3 8.400 184 
121 113% = 12 118 133. May 18 126% Jan. 12 International Harvester pf................0-+ 67,257,900 % Q 120 129% 20% 129% \% 2000 

56% 66% 53% 77% June 7 62 Mar. 2 International Match pf. ($35) (ILM)........ 47, 250,000 Bc Q i TOY, - = 8 33 

14% ™ 12% 6 8% May 27 6% Jan. 4 _ International Mercantile 49 ia , 7% a ae : 
52% 27 46% 27 5 May 31 37 Jan, 14 International Mercantile 51,726, 1% 48 16% 484, + 1 j 
48% 24% 46% 325% 7 May 31 38% Jan. 3 International Nickel ($25) (IK)........ baseus 41,834,600 i Q ; 61% + ¥ 
102 94 104% «101% = 109% June 23 103% Mar. 2 International Nickel pf........ .ee+ 8,912,000 1% @Q 109 a 

7 60% 63% 44% 60% Mar. 7 39% May 18 _ International Paper Company (sh.) (IP)... $49,254 50 Q 4 4734, + % 7 

86 100 89 101% May 24 9% Jan. 3 International Paper 7% vt alos otkaonee eeees. 38,141,800 1% Q 7 Ty, 97% — & 98 

88 71 86 5 ue. geeneeds ea cescecss  BUMBSIORED PARSE O05. PE. occ cccsiesccccccces 2,765,000 13 Q *85 Be 
33% 18 31 24 35 July 14 23. + =OApr. 20 International Rys. of so ntrai America (IRC) 30,000,000 ; + % G0 
66% 59% 66 62 73 June 2 61% Apr. 29 International Rys. of Central Amerten pf.... 10,000,000 6, 1% Q } io - 3 20 7 
37% 67 5 75 72 Jan. 21 64% Mar.17 International Salt (ILS) ...........0s00. 6,077,100 July 1, 1% Q 4 6D + 3% Ww 6 
199% 108 175 135 190 July 11 160 Jan. 21 International Shoe (sh.) (iss): ° 000 July 1, °2 $1.75 Q 18 s 19) + 5 700 

os es oe 177% July 11 135% Mar. 21 International Silver INR) - 6,080,100 June 1, "% 14 Q 173 1 2 000 

os es ee 6 121 June 30 109 Mar. 21 International Silver 7% pf........+e-++-+-- - 6,028,600 July 1, °27 8 Q 118 8 119 +1 30 

144 87% 133 111 146 June 7 122% Jan. 25 International Telephone & Telegraph (ITX).. 93,124,200 Apr. 15, °27 1% Q 395 i 141% + 2% 21,04) 14 
18 29 18% 39% June 18 19% Jan. 31 Intertype a GER.) GRE Pe ccccdoccee 199,763 May 15, ‘27 25 Q S14 ; i% 36% + % $0 . 

3% 1% 3% 1 6% Feb. 3 1 Jan. 17 Iowa Central (IA)............+. ideas. a _endened oa #21 

105 50 85 50% as: heasene <sseeereee Iron Products ($10) (IRO). cece 486,670 = Jan. 31, ‘27 $2.75 Rae ee 
es ee ee 62 Mar. 16 48% Mar.11 Island Creek Coal ($1) (sh) “GGR). evccecece 594,005 July 1, °27 $1 Q 60 1 
. . oe . Apr. 21 105 May 5 Island Creek Coal pf. ($1)........ 566060e80 ° 49,866 July 1, ‘27 $1.50 Q 105 

26% 16% 56% 25 May 10 53% Jan. 3 JEWEL TEA (R.} DW). cvccccscccecesesess 120,000 ° ; f 61 61% es 2,800 G1 
115% 102% 127% 115% Mar. 15 112% July 12 Jewel Tea pf............ ee patdedseesss 3,640,000 » 3 1% @Q 112% ‘ 112% — % 100 

ee ee "125 125 June 27 10% Jan. 3 Jones lg ‘xen Cs ci cndeiaed nna dbeoke's 10,000 000 $2 27% + 1% 2 2K) ( 

21% 11% 19% 9 May 17 134% Mar. 7 Joliet & Chicago (JLA). iedeebbadeoes 1,500,000 1 2 *145% 4 «8» “eeome 
116 111% 386120 114 May 19 117 Feb. 2 Jones & Laughlin Steel pf. (IL)... nebannes 60;000,000 1% Q 1 120 190 11 
65 35% 66 12 Jan. 5 12%, July 6 Jordan Motor Car (sh.) (JJ)......-.e.e.0+ ° 126,000 75 19% 18 - 1% 46,600 18 
109% uo 115 107% July 15 112 ‘eb. 10 K. C. POWER & LT. Ist pf. (sh.) (KLT)... 110,000 1 Q 114 ! 115% + 70 11 
bl 28% 5 34% July 11 414% Jan. 4 Kansas City Southern (KSU)..........+0-0555 30,000,000 ; it 67% + 2% 107,900 Go 
63% 57 68% 60% June 24 64% Jan. 7 Kansas City Southern pf...........s-ee.see0s 21,000,000 1 Q r 71 +1 710 7 
42% 18% 51% 33% Jan. 31 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS).......... 197,862 $1 Q 4 x44 + 1% 9,900 5 
21% 12% 21% 9 28% Apr. 21 9% Jan. 27 Kelly-Springfield Tire ($25) pane: Sines pibinegie 9,096,000 3 4 ; 23% % 22 800 
72 43 73% 45 76 o- 21 44 Jan. 19 Kelly-Springfield Tire 6% pf..........-se+++- 2,950,000 1 , ow ° 10) 

74 41 74% 43% 75% Apr. 21 35 Feb. 2 Kelly-Springfield Tire 8% pf.......... asesuke 5,264,700 2 70 % 100 ; 

as ee oe ee 27 July 11 21 June 28 Kelsey-Hayes Wheel Corporation (sh.) ° 2 2 25 ‘i 1,200 $ 

781% 46% 64% 49% 66% Apr. 22 60 Feb. 9 Kennecott Copper (sh.) (KKN)....... $1.2 2 OU 3% + 2% 20,400 G4 

3% 1% 2% ly 1 Mar. il % June 30 Keystone Tire & Rubber (sh.) (KST).. 50x 4 M4 — %& 2,100 
103 72 82% 39 5 Jan. i 19% June 28 Kinney Company (G. R.) (sh.) (KNX $1 2 22% + 2% 400 28 
105, 95 99% 85 86% . Jan. 14 56 June29 ##Kinney Company (G. R.) pf....... ‘ 2 Q ; 8 68% + 1% 340 7 

os os 68 i 62% Feb. 25 49 June 16 Mraftt Cheese (625) (HC) .ccccccccccccccsce ‘ 7 Q 4 “H% + 1% 2,200 
45% 28% 33% 15% 17% Feb. 8 10 June 28 Kresge Department Stores (sh.) (KDS)...... 243,828 13 os 
97% 88 93% 70% 80 Jan. 4 46 June 28 Kresge Department Stores pf........ gaeeeeds 3,539,300 2 Q 46 oe ’ 

ss 82 42% “% July 15 45% Jan, 28 Kresge (S. 8S.) ($10) (KG)...-..cccccccccees = 776,360 Q 4 é 5 + 1% 30,800 
116 110% 114% 112% 118 July 16 110% Feb. 9 Kresge (S. 8S.) Company pf........ Dabehewe 2,000,000 Q 8 16% 118 + 2% 20 

os o¢ os 7 July 15 June 9 Kress (S. H.) Company (sh.) (KS)..... esate 965,380 Q ; 69% ia + 3 Ri) 

30 23% 35 29% 40% July 11 bt Jan. 22 Kuppenheimer (B.) ($5) (BKU)...........+.. 500,000 SA 4 4¢ 40% + & 10 
100% 984% 103 100 108 Mar. 4 105 Jan. 22 Kuppenheimer (B.) pf.........--.. rr «+++ 1,700,000 Q *107 ae 
178 110% 1964 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY oneeeanes coece 10,700,000 June 15, Q + 8% 400 
85 81 100% 86 130 May 7 95 Jan. 5 Laclede Gas Company pf.......... csouse Bee June 15, SA 108 s +1 

ee eo 24% 19% 32% Apr. 9 20% Jan. 13 Lago Oil & Transport (sh.) (LGO).......... 3,990,440 May 2, Q 29 4 + 2% 11% 

oa a 72 39% 82 July 16 66 Jan. 28 Lambert Company ctfs. (sh.) (LAM) rr ° 281,250 July 1, Q 8 82 + 1% 81 
19 11% 14 64 9% Mar. 14 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)...........-+-+ 300,000 Sep. 1, 8 8 es 
BS, 68 106 Ty 137% June 9 99% Jan. 6 Lehigh Valley ($50) (LV)..... Cvcescvcescece 60,501,700 July 1, Q =U 1% 

4445 37% 41% 30% 38 May 27 32% Apr. 27 Lehn & Fink (sh.) (LNP). eccecvecce rece 275,000 June i, Q 1 6 

Tr es 25 ™% 24% Feb. 17 21% Apr. 16 Life Savers (sh.) (LSV).....c.ceesscesscess ° 500,000 July 1, °27 Q - . 

57 103 7 123 May 24 7% Feb. 10 Liggett & Myers ($25) (LM) oedececceccoce «++ 21,496,400 June 1, ‘27 75 Q iif + 1% 

89% 55% 102% 71 122% May 24 86% Feb. 10 Liggett 3 Myers, Class B ($25) (LMB)...... 43,859,050 June 1, °27 Q 118 +2 120 
124 110% 120% 119% 131 June 3 124% Jan. 27 Liggett & Myers pf...........e+0.. eccccese se 22,512,900 Juiy 1, '27 1% Q 2 — 1% 127 
74% 69%, 53% 76% Apr. 26 62 Jan. 6 Lima Lescmaiee (sh.) (LMW). y és 210,941 June 1, '27 I Q —2 

< ‘a 58% 43% 59% Feb. 14 48% Mar.15 Liquid Carbonic (sh.) (LQT).. 125,000 May 2, '27 90x Q + 1% 1 

22 34% 63% Mar. 17 oo Jan. 4 #£4Loew’s, Incorporated (sh.) ee ° 1,060,885 June 30, '27 Sth Q + 1% 1% 

8% 6 11% 6 7% Jan. 20 Feb. 2% Loft, Incorporated (sh.) (LF).... 650,000 Dec. 30, '22 2i« + & 6% 
53 45% HA 41% 43 Mar. 7 32% Apr. 26 Long-Bell Lumber A (sh.) (LQ ‘ 593,921 June 30, ‘27 1 Q 4 + &% 3 

oe es oe 48% May lili 35% July 1 Loose-Wiles Biscuit ($25)... - 9,899,600 SC ecscess se 4 i - s 44 
112 1044 119% 112 121% May 27 118 Jan. 4 Loose-Wiles Biscuit Ist pf «- 4,059,400 Q + ‘ 

30% 42% 27% 38% July 11 23% May 2 Lorillard (P.) Company ($25) enna aseeecese 33,824,675 . 8 + %& 69,600 37% 
116 108% 120 111% 118% Jan. 13 107 June27 Lorillard (P.) Company pt.. badhtieGhakdmek was 11,306,700 Q 104 +1 200 

23% 13% 19% 12 18% Jan. 5 11% June 4 _ Louisiana Oil (sh.) (LL). sapien cocsos BED os + % 3,200 11% 

- Pes 98 93 97 Feb. 5 oe SF ae EF eer epeegansess gore? 4,000,000 Q : sues 
20% 23 26% 22% 27% Mar. 24 23% Jan. 3 Louisville Gas & Elec., Class A (sh.) (LOU). 526,268 Q t % 1,500) 234 
148 106 144 118 149% July 14 128% Jan. 14 Louisville & Nashville (LN).......6+-+e+0e0+++117,000,000 SA 14 + 5 9,400) 145 
60 31% 58% 22% 33% Mar. 18 21% June 24 Ludlum Steel (sh.) (LMS)............-. v00ee 135,000 Q 7 6 >) 20 

+e ioe 117 70% 7 Jan. 4 55 Mar. 3 McCRORY STORES (sh. (MRY)............+ 376,721 Q +9 G70 7 

= a ee “4 105 June 22 97 Mar. 9 McCrory Stores pf........... 4,996,500 Q 102 + 1% 200 
139% 7 121 72 75% Jan. 3 36% Mar. 4 McCrory Stores, Class B (sh.) 79,127 Q 4 + 9% 1,700 74 
22% 16 30 224% 27% Feb. 28 24% Mar. 14 McIntyre Porcupine ($5) (MTY ° 3,990,000 Q ee ve 
242 117 159 895% 118% May 23 884% Jan. 24 Mack Trucks (sh.) (MQ)......... eee ee 713,432 Q + 1% 88,000 YH Ly. 
113 104 113 107% 3=6112% July 15 1090 «Jan. 11 «=Mack Trucks Ist pt ioe seegekon eee OK Q 12 + % 300 
106% 99 108% 102 107% June 9 102 Jan. 18 Mack Trucks 2d pf saheceeeds : 5,331,700 Q A — 1% 40K) 

141 114 138 122 127% Feb. 25 105  June27 Mackay Companies (MK)...............—... 41,380,400 Q = ae ain) 

77% 66 73% 68 72 Jan. 27 68% June 29 Mackay Companies pf..... o0sese ccccccccc cess] CO,CUN.GIM Q + TOO 
112 69% 131 BUI, 185 July 16 124 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ)... cece eneee ,000 Q 80% 8 + 4% 2,300 
46 34 H1& 34 37% June 6 29% Feb. 9 Magma Copper (sh.) (MMX).........-..-+- . 408,155 Q + 1% 1,4 54%, 

*805 *800 os ee a 266s cate - a twisene Mahoning Coal Railroad ($50) (MAH)...... 1,500,000 Q ‘: eees 

37% 21% 28% 12' 18 May 2 11% Apr. 7 Mallinson (H. R.) Company (sh.) (HK). sence 200,000 t4 -3 900 
92 79% 78% 71 7o May 22 66% July 15 Mallinson (H. R.) Company DE. ccccce Cece twee 2,278,500 July 1, ‘27 1% Q - % 19 HK 
55 34 50% 27 46 Feb. 7 38 July 2 Manati Sugar GaN | Oe peice 10,000,000 Dec. 1, '25 > 4 ee nesses 
824% 79 82 55 7 Feb. 23 64 July 53 Manati Sugar pf...... ° 3,500,000 Apr. 1, °26 1% : 

os én ad a 4% July 12 43 July 7 Mandel Bros. (sh.) (MB). 606565 313,000 July 2, ‘27 62% Q 45% +. , 800 
Bf) 42% 87% 44 93% July If 53% Jan. 25 Manhattan Electric Supply (sh.) (MSY). 99,985 July 1, °27 $1.25 @ uae. 46,900 102 
119% 64 92% R4 90 Feb. 11 82% July 12 Manhattan Elevated guaranteed (MAN). . 4,336,800 July 1, '27 15 Q Be a —- 
51Y 32% 1% 38% 54% Feb. 28 44 Junel4 Manhattan Elevated modified guaranteed... 55,641,200 July 1, "2 4 4 a mW) 

34% 20% 32% 21% 33% July 14 24% Jan. 18 Manhattan Shirt =) fuam. Jdneoeseeocscce 7,089,000 June + & 13,600 M4, 
1164 105 119 113% 120 May 10 119 Jan. 15 Manhattan Shirt Ist pf..........ssesess. 1,145,000 July 1 ee ica 
49% 28% 45% 27% 46 Jan. 15 40 Jan. 22 Manila Electric Ad EE ish.) (MNR)_.. 399,997 June ; o~ ettietea 
35% 20% 28% 16% 22% Jan. 18 13. June27 Maracaibo Oil Exploration (sh.) (MAB)... ... 330,000 ig + % 800 
12 6 10 4% 6% June 23 4% Feb. 2 Market Street Railway (MRR)..... juaceues . 10,646,000 =... + _ 200 
65% 42% 51% 39% Mi OCJuly 15 41% Feb. 7 Market Street Railway prior pf..... os ccoee 11,615,000 Jan. 4 +3 17,400 
46% 24% 40 9% 25% June 22 18 Feb. 11 Market Street Railway pf........ccsecceccecs 4,672,000 cove ‘ oreere . 
35 15 22 11% 17% June 22 11% Mar. 15 Market Street Railway 2d pf............- «+. 4,673,000 once vs oo ess 1h 
60% 32! 63% 49% 58% Jan. 17 31 0=June27 Marland Oil (sh.) (MO)..........secesesoees 2,316,287 Mar. 2 + 1% 235,000) 35% 
32% 10% 33 24% 53% July 16 27 Jan. 10 Marlin-Rockwell (sh.) (MR).......... eeecees 343,761 June 4 5 fk 23,800 MI 
19 19 23 17 24% Feb. 24 16% June 29 Martin-Party (sh.) (MRT)........ tomes Sanne fame 7 = PPR. 17% 
107% al 106% 62 12 06 July 15 82 Jan. 6 Mathieson Alkali (sh.) (AKL).. paaadaes . 141,257 = July 118 d + 1% 22,100 320) 
100% 100 oi * 122% July 11 103 Jan. 7 Mathieson Alkali pf.............ccccers veceee 2,838,200 9 July 111 i2 + 1% » 

x 70 69% 73% May 23 66% June 28 May Department Stores GEA) Picedinbaewe —.. 28,795,000 June 69 i} ; + % 6,100 

26% 21% 24% 19 32% May 10 23% Jan. 15 Maytag Company (sh.) (MYG)............... 1,600,000 June 29 ) : "% A 7,600 elf 
24% 18 25% 22% 26% Feb. 21 24% Jan. 3 £Metro-Goldwyn Pictures pf. ($27) (MGL)—.. 4,715,388 June - : 5 0) 

ée oe 20 °225 250 June 8 200 Apr. 26 Mexican Petroleum (MN)........0+.++ .- 45,942,800 Apr. a oe ae ? 

22% 9 13% 6 9% Feb. 16 4% July 1 Mexican Seaboard (sh.) (MSX).. 45,939 Nov. 3 — ae ae f+, 
24% 8 17% 8611 16% Feb. 28 13% June 21 Miami Copper ($5) (MMP)........... 3,735,570 May 4 ! 1% 6UmT C6? yrs 14% 
38 25% 37 27% 39% Jan. 21 29° «Apr. 29° Mid-Continent Petroleum (sh.) (MPU).. 1,357,800 May ) 29% 3O% + % 4,600 Hy 

104 90 i105 Feb. 3 97 Apr. 28 Mid-Continent a pf. 6,718,000 June 101 

w *510 6*1050 *703 of ite, Pa re -.es+e+. Michigan Central Oe 18.738.000 Jan, ; 1056 , eee ’ 

3% x 2% % 3% June 23 Middle States Oil e190) MING cotindoncascce 24,502,100 9 July 25% 24% . i * 

1% 1% 1% ky 2% June 23 Middle States Oil certificates..............+- 5,298,030 1% 1% - 1,800 hs 
147 96 133% 107 119% Feb. 17 Midland Stee! Products PE, (MPO)......++ +4 9,693,000 2 1 111% + 3% ee 

“ ‘ 4% ©6380 36% Apr. 12 31% Jan, 25 Miller Rubber (sh.) (MRC)...............005 261,924 5c = Q 2 1% 32 °° 5,000 

aa ma e 7 100—Ss Apr. 22 98 Apr. 21 Milwaukee Elec. ieee & Lt. pf. (MYPr).. 4,500,000 ’ mM ¢ . ‘ aor * & ona 

4 2% 3% Me 4% Feb. 2 1% Jan.13 Minneapolis & St. Louis (MS)...............- 2,501,100 2.02.2... a 3% 4 + % ‘2m 

cs re 2% BH 4 June 20 1 Feb. 8 Minneapolis & St. Louis certificates. 5,515,800 ; $ .e rare 
57 30% 52% 5% 44% June 22 27 Jan. 6 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25.20)" 4 43 i 41% = 424 + .&™ sa i 
BEY, 40 79 50 70 = July 13 “) «Apr. 28 Minn., St. P. & Sault Ste. Marie pf.......... 12,603,400 ¢ 87% ny + 2% 00 uo” 
63 57% = 67 59 63% June 2 58%. Mar.25 Minn., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,249,500 S SA 61% 7 asauk - 
92% 74% 47% 2%  (%\5S6% June17 31% Jan. 6 Missouri, Kansas & Texas (eh.) (K)........ 808 '395 10 i 86 ee oa 
4H 2% ow 82 106% July 14 95% Jan. 4 Missouri, Kansas & Texas pf...............- 40,148,100 1% Q { 04% 105, + 2% fs 106 
41% 30% 45 27 62. Apr. 23 37% Jan. 4 Missouri Pacific (MOP) «000000 e0e ees. ee usa 82,839,500 4 Mm — % i a 
91% 71 95 71% 111% Apr. 23 90% Jan. 3 Missouri Pacific pf........... ijsdetanéasisses Vee ( 104 1mm. Ot 4 ya 
9% ot 66% 8% 104% May 20 81% Jan. 28 Montana Power (MNT)........... ree i} Q 98% ” _ 1s " 
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‘ Week's Range.———, 
_—_—_————Yearly Price Kanges.— ——, Amount ———-Last Dividend.———.._ Mon., Sa Wed., 
1925. 1926. —_—_————1927 Range.——_———. gsTOCKS Capital Date Per Pe- July 11. July 16. Week’s Week's July 20, 
High. Low. High. Low. High. Date. Low. Date. (ané ticker abbreviations) Btoek Listed 7% Cent. riod. First. High. Low. Last. Ch’ ge Sales Close 
117 109 119% 112% 123 Apr. 5 118% Jan. 17 Montana Power pf......-scsccccescecsece «+++ 9,784,600 July ‘27 1% Q <n o% - 120% . P o6 

B44 41 82 56 70 Apr. 22 60% Feb. 8 Montgomery Ward & “Co (sh. y ‘(@uow) - 1,141,251 May 18: "27 $1 Q 683% 67% 65% 67% + 1% $7,700 69 
42 23 37% oy 12% Jan. 5 6 June 23 Moon Motor Car (sb.) (300) ° J Nov. "27 37 wes € 8 6% ™m *+ % 6,500 7% 
80% 77% °83 *79 85 May 11 80 Feb. 4 #£=Morris & Essex ($50) (ME). - 15,000,0.) July Rs "27 «$2.12 SA 83% 83% 83% 83% + X TT) Pens 

oy 6 7% 4 4% Jan. 3 2% May 13 Mother Lode Coalition = - (MOR). caceseees 2,760,000 June 30, °27 23e SA 2% 2% 2% 2 — % 5 2% 
red 19% 23 10% 16% Mar. 18 ~ July 8 Motion Pictures Gd GRP s ccc cccencucecee 175,469 June 15, '27 Qe Q 9 9 8 8% — & 400 : 
“4 40 53% 338%  ## 38% Apr. 18 30% June 20 Motometer Company, Class = (sh.) QMMRA). 200,000 July 1, °27 Me Q 31 31% 231 31 + \% 1,100 32% 
35 18 33% 19% 27% Mar. 20 20% Jan. 3 Motor Wheel ($10) (MRW)......--ceeeeeenee 550,000 June 20, °27 50ec Q 23% 24% 23% 24% + % 700 24% 
21% 13 19% 8 42% July 16 10 Jan. 5 Mullins Body ee (MNS)....+605 Ccceceocese e 100,000 Feb. 12, ‘21 $1 ee $1 42% 31 42% + 9% 19,800 42% 

80% 94% 3 102 July 8 80 Jan. 14 Mullins Body 8% pf.......-.++++- oe ceeeeeeee 1,000,000 May 2, °27 $2 Q 102 102 101% 102 +1 80 103 

12% 5M 38% 34% 39% Jan. 11 35% May 17 Munsingwear on) I itibetdel cineca oe 200,000 June 1, ‘27 Tie =6Q 37 38%, a7 38% +2 900 44% 
ve ~~ es ee 43 Feb. 23 26 June 24 Murray Corporation of America’ ish. DS eeenwee , Xk rrr < 26% 28% 26% 27 + %& 8,700 26% 
ee as 10% 52 73% Jan. 5 60% Apr. 25 NASH MOTORS (sh.) (NSS)....-------+++0+ 2,730,000 May 2,27 $1 Q ‘ % 70% % 6,400 68% 
192 143 188 1 200 0«6July 9 169 0 = July 6 Nashville, Chattanooga & St. Louts (CHA)... 16,000,000 Feb. 1, °27 3% SA 195 200 187 187 ———- 00 
12% 44 12% 5 6% May 18 5 Feb, 15 National Acme Company, sta. (sh.) (NCM). - 5,000,000 Dec. 1, °20 8T%c oe 5% 5% 5% s 200 

" wa 44% Apr. 11 36 0«=— June 10 National Bellas Hess Co., Inc. (gh.) (NBH).. 200,000 ececcscce ee ee 37% 37% 37 37 - ¥& 1,600 

ds éa vt Apr. 19 88% July 11 National Bellas Hess Company pf........... 6,624,700 June 1, ‘27 1% Q 91% 883 91% + 1\% 700 

79 102 74 138 May 9 94% Jan. 27 National Biscuit Company ($25) (BI). woceanes 51,163,000 July 15, ‘27 $1.25 Q 133% 134% 132% 134% + &% 6,500 
28% 131% 126 138 June 8 130 §=Jan. 10 National Biscuit Company pf..........0.s++5- - Seas ee May 31, ‘27 1% @Q a rae 135 oe ig a 

‘ : ie | 37% 45 Mar. 21 39% Jan. 3 National Cash Register, Class A etfs. “(oh )- 1,100,000 July 15, ‘27 Tde Q 42 43 42% 42% an 3,900 
es ° - ea 64% July 6 59% May 3 National Dairy Products (NPT)..... Bees - 1,388,061 July 1, °27 The Q 644 644 63% 64 + % 1.500 
45 38% 42 24 27% Mar. 1 20% June 27 National Department Stores (sh.) $46,672 sescosees ‘ .. 21% 22% 21% 22% +1 1,000 oe 
102 96 97 89% 94% Jan. 10 90 = Apr. 18 National Department Stores Ist pf 998 200 May 2, '27 1% Q ’ 90% ) 90% + % 300 a 
43% 20% 34 12% 51% June 6 7 Feb. 8 National Distillers Products (sh.) 167,632 aneewded én és 37 46% 37 2: + 7 7.600 43% 
81 52% 73% 37% 69% June 6 43 Mar. 22 National Distillers Products pf. (sh.) 109,785 eacekeete es ee 5 60 58 60 + 8) 600 57 
41% 25 40% 21% 35% June 6 19% Apr. 2 National Enameling & Stamping (ai.) Lrerens 155,918 Nov. 30, °23 1 oe 31% 32% 30% 30% — & 2,000 30% 

75 BUN 7 91% July 5 69% Apr. 29 National Enameling & Stamping aoe 10,000,009 June 30, '27 14 Q 90% 90% 90 90 r 1,300 90 
ee ee 107% July 16 95 May 31 National Lead .....ccsecsesesess covecccesecs 90,063,100 June 30, '27 1% g 101 107% 101 107% + 6% 4,500 113% 
132% June 6 131% June 2 National Lead pf. A (LT). .....eceeees Govece . ohennaee June 15, '27 1% Q as 132% e 

; pee os 100% May 26 104% June 7 National Lead pf. B.......cececceveses . 10,327,700 Aug. 1, ‘27 1% Q 107% 1084 107 108% + ¥ 204 
és in 38% 16 23% Mar. 24 19% Jan. 28 National Power & Light (sh.) (NPL). .. 2,558,205 June 1, ‘27 20¢ Q 22% 22 2 21% — % 400 22 

8% 3% 8% 4% 5% Feb. 3 4% Mar. 8 Nationa! Railways of Mexico Ist pf. (MEX).. 28; 831,000 Feb. 10, ‘23 2 oe ee 4% at: 

3% 1% 4'y 1% 2% Feb. 2 14% July 16 National Railways of Mexico 2d pf. cecesees -124,737,600 a aaese eee os ée 1% 1% 1 1% —- & 000 : 
71 64% 88 5% 95% Feb. 18 76 May 11 National Supply ($50) (NSC)..... coscescee 13,273,950 May 15, '27 $1 g 83 83 82% 83 + & 100 R21 
110 14% 116 104% 120 May 20 114% Jan. 14 National Supply pf........0.ce-servecees eeeee 6,824,700 June 30, ‘27 14% Q ls *115 117— 
2) 201 238 116% 269 May 13 238 Feb. 19 National Surety Company (NSU) eeoee ecceese 10,000,000 July 1, °27 2% Q 249% 242 249 + 74 630 251 
22 206 237 208 18 July 15 108 Apr. 18 Nationa! .Tea (sh.) (NTY)........ as 150,000 July 1, °27 $1 Q 137% 159 4-21 8,700 173% 
16% 114 164% 11% 15 Jan. & 12% June 29 Nevada Consolidated Copper (sh.) inv). eecee . 4,826,501 June 30, '27 87%c Q 14% 13% 14% + &% 12,400 13% 
134% 113% 132% 120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)....... . 3,855,600 June 1, '27 1% Q 150 150 150 "40 ras 
O% 31% 4 36% 3 «6June 8 40% Jan. 8 New York Air Brake (sh.) (AB) May 2, ‘27 75c Q 444 cr 444% 45% + 1% 4,300 44% 
we et ee ee 156% June 1 137% Jan. 27 New York Central (CN)........... May 2, ‘27 1% Q 149% 153% 149% 152% + 3% 9,300 152 
es es es ae 130% July 5 110 June 14 New York, Chicago & St. Louls (H).. July 1, '27 2% Q 127 129% 126% 128% + 1% 400 127% 
98% 88% 106 aS 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf........ July 1, ‘2 1% Q 106% 107% 106 106 — % 0) 

45% 18 45% 32 54% July 5 34 Jan. 14 New York Dock (DK)......-seeeeeeeases eeeee z x Feb. 16, ‘22 % es 446 53% 49 52% + 2% 4,800 0 
76 52% 7 “u 83 June 16 72% Feb. 9 New York Dock pf.......ccsseccsssesseccscs Jan. 15, '27 $2. SA 80 78 72 — 1% 40) 

200 . 1614 200 178 185 Apr. 8 168% Mar.19 New York & Harlem ($50) (RAR) ececccceces 638. July 1, °27 $2.50 SA 169% 172 169% 172 +2. 40 

. se od me 175 May 20 175 May 20 . New York & Harlem pf. ($50)........+... -» 1,361,350 July 1, ‘27 $2.50 SA os ai °175 
100% 100 *105% *°102 107 Mar. 4 108% Jan. 17 New York, Lackawanna & W cotetts (NL).... 10,000,000 July 1, °27 1% Q 106% 106% 106% 106% + ) 

47 28 48%, 308, 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 7 117,900 Sep. 30, °13 1% ee 13 Ye n2% 52% — & 0 ah 
34% 205% 28% 19% 49% July 16 23% Jan. 15 New York, Ontarla & Western (OW).......+. 113, -_ Jan, 31, ‘27 $1 ee 7% 40% 36% 40% + 3% 87,300 40% 
12 5 20% 6 15% Jan. 14 8 May 24 New York Railways pf. (sh.) (NRY)........ cccccces sa eenecs . ma 8% 8% 8% wm + & 200 
44% 21 2814 13 22 Feb ; 12 July 14 New York State Railways (NST). eccoce « 19,997,700 . 12 12 12 12 — 2 100 
i] St ith 50% Mar. 24 34% Jan. 14 New York State Railways pf.. eecceces 862,500 37 37 35 35 —2 KO 
102 97 105% 110 May 6 105 Jan. 12 New York Steam pf. *.) (NSM). oeeed Dece 41,930 Q i wie 107% 

as 02 0844 May 26 03% Feb. ® New York Steam 6% pf. (sh.)........ eve 2° 50,000 Q 97 97 98 +2 ch me 
27 29 20%, May 2 27% Jan. 31 Niagara Falls Power pf. ($25) gf} .. 17,022,100 Q 28% 284 28% 28% + \% 100 28% 
108% 107 111% 109 116 Apr. 14 112% June 23 Niagara, Lockport & Ontario Pow. ’. 9,998,300 Q 113% 113% 113% 113% +1 16 . 
21% 44% 27% 64% June 10 37% Jan. 14 Norfolk Southern (NS).......-0++0++ 16,000,000 ee 58 bss tA nS 58% + 2% 600 
181% 123% 170% 139% 189% July 12 M6 Jan. 14 Norfolk & Western (N).......- $00000eeees eee 139,839,700 Q 184 189% 184 187 + 1 15,600 187% 
75% Rom R314 1% May 6 83 June 23 Norfolk & Western pf........-+.-+- 23,000,000 Q 84% 85 84% 8&5 +i ‘20 85% 
41% 67 42 June 3 45% Jan. 14 North American (sh.) 4,297,835 Q 484 485 47% 48 — 2,000 48 
Ww 46% 52% ay May 26 eu Jan. 10 North American pf. ($50) 30,335,750 Q 52 32 Bl% D1’ —- 400) 
96% 94% 97 1% May 20 96% Jan. 6 North American Edison pf. (NAE) G .) et 200,000 Q 1 101% 101 101% Le 00 1014 
es May 18 47% Jan. 15 # Northwest Telegraph ($50) (NWT)..... eeeees 2,500,000 SA 11% 51% 51% 51% —1 20 
8 78% 80% 79% June 10 81 Mar. 1 Northern Central ($50) (NNX)....-..-cseee0 27,079,550 SA B44 S44 84% 84% — ¥& 20 
78% Dt 82% 65% Feb. 18 78 Jan » Northern Pacific (NP).....ccccccsccccscceces 80,446,600 Q BRIS 90 88% 90% + 2% 26,100 92 
+: June 1 Bt July Northern Pacific certificates.......-... oe e+ 167,553,400 Q ri &8% 87 88% + 1% 400 B14 
18% i2% by 4% Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) (NRF). o.cccces 1,500,000 ois - 3 ig 
7? RY 72 Jan. 5 34% June 15 Norwalk Tire & Rubber 7% pf...... ~oentéaa ae os r *37% Ne 

18% 8 17% 12% 13 Jan. 19 10 «May 21 Nunnally Company (sh.) (NNY). Coegeoueesce 160,000 SA 10% 10% 10% 11% + 4 “ 

38 34% 36% 30 44% June 3 81% Jan. 28 OIL, WELL SUPPLY ($25) (OWY) ee 9,140,625 g O14 37 y OO 37 
105 103% 109 1044 110 June 3 102% Mar. 1 Oil Well Suppiy. pf......... . ecccose 6, 790, 000 3 100%, suo 107 xiOTe — % 210 __ 
ee ‘ 22% 12 17% June 11 11 Mar. 26 Omnibus Corporation (sh.) (BUZ). eeceoes 623.5 ee 13% 13% 13 — } 2,500 13 
2a 985 aS 99% May 23 81% Mar. 9 Omnibus Corporation pf..... Saceccuseesecac 8,822,600 Q 02 92 92 92 100 

18% 45% 31% os - eaesne Gee. FROGS Ge coccccescccesecséoccoces 160,000 Q 7 45% . 

41% 63% 47 HB July 16 58% Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)...... e 94,565 Q 64% 68% 64% 68% + 4% 4,100 67% 
25% 33% 27% Ba Apr 7 28 July Orpheum Circuit (81) (OPX)....ccsceese cose 549,170 M 29% 28 26% — %& 3 600 27 
88 105 101 108% June 2 103% Mar.23 Orpheum Circuit pf... ....ceesececcseceeecss 6,415,000 Q 106% 106% 106% 106% + % 200 

87% 136 106 120% May 25 108 Feb. 2 Otis Elevator ($50) (OT). ....c.ececerceceess - 21,540,650 128 129% 127 27 — % 200 
101 100% 102% 120 Mar. 17 108 Feb, 16 Otis Elevator pf........ Ocvecceccosccsece sees 6,600,000 3 117 115% 116 40 

8 14% 8 12% June 6 7% Feb. 10 Otia Steel (sh.) (OBT)......0-+-+05- eccescese 741,802 ee es ee 9) 10% 1% 9% + % 6,000 10 

+: es 74 63 T% June 9 61% Feb. 8 Otis Steel prior pf.......... evvocéccoscscece SRD July 1, '27 1% Q 721 74% 72 7 —- % 3, 500 72 
57 49% BY 44 62% July 14 52% Jan. 24 Outlet Company (sh.) (OTU) me 100,000 May 2, ‘27 ie 6Q 59% 62 59% 62% + 4% 1,100 
100% vs 107% 97% 110% July 7 107 Jan. 27 Outlet Company pf......... m 3,500,000 May 2, “27 1% Q be . 110% ; 

GO 42% 90% 5S 84% Mar. 14 75% Jan. 10 Owens Bottle ($25) (OB) 18,301,975 July 1, ‘27 Te Q 77% 78% 77% 79% + 2% on 81 

115 110\y 117 112 120 May 18 115 Jan. 12 GUS TD Bes ccccocescceetocessesesencesss 4,054,900 July 1, °27 1% Q 117% 117% 117% 117% ‘ 20 

40% 20 48 15 27% Feb. 15 15% Feb. 3 PACIFIC COAST (PX).. 7,000,000 1 es 17% 17% 17% 17% =~ % 100 

73 4 73 72 2 Feb. 14 45 “Apr. 27 Pacific Coast Ist pf. 1,525,000 14 Q e« *49 

ot 34% 57% 40 38% Feb. 15 25 June23_ Pacific Coast 2d pf... 4,000,000 $1 Ss a3 : 27 ae 

. . :. *: 39% June 1 31 Jan. 18 Pacific Gas & Electric ‘ 57,897,475 5Oe Q 37 37% 36% 37 we 1.600 38 

oY 59 Log wl “ < 17 39 2m 31 Pacific Millis (PFS)......... 40,000 000 i5e ee ee es ee 41 . . 
2% i % Jan. 7 i May 25 Pacific Oil stubs (sh.) (PY)..... 3,500,000 ee te Ly, 1 1k 13 - 1,800 \y 

118 rm) 135 116 i143, June 9 124 Mar. 7 ~~ Pacific Telephone & Telegraph (PAG). 27102/114/500 “a a S im” 1s asm OU Ce 0 (isee 

103% 924 Wi 101% 113 June 17 103% Mar.11 Pacific Telephone & Telegraph pf..... 82,000,000 1% - ah ee : *110% ; - 

45% 1 45% 51% 37% Mar. i4 28 Packard Motor Car Company ($10) (PAK).. 30,042,640 20¢ x 34% 35% 34% x35%4 + 4 4,300 35 
33 17% 28's 9 ‘ 14% May 4 . 22 Paige-Detroit Motor Car (sh.) (PDD)....... 676,500 pet 12 12 12 12% + ¥ 9,800 12 
83% 5D 76% iM 65% Jan. 19 a Pan-American Pet. & Trans. ($50) (PP).....- 48,307 400 $1.50 @Q 4% Ye 4% 55% + 2% 900 MiG 
84% WO% 78% WOH 63% Jan, 20 1 Pan-American, Class B ($50) (PPB)........ 121,083,050 $1.50 Q M4 Mi 4 Cipd +3 10,800 tA 
49% 37% 46 30 37% Jan. 24 » Pan-American West. Pet., CIB (sh.) Gee) 400,000 naa 20% 20% 20% 20% 19 1,200 20% 

6M 2\4 32 1% 18% Jan. 17 29 Panhandle Prod. & Refining (sh.) (PDF).. 198,770 * ha sy Pea 84 De + 1% 2.700 10 
60% 37 99% yt 81% Jan. 17 y 9 Panhandle Prod. & Refining pf.. seneahen 2,985,200 2 ee *. es 64 
114% 90% 27 103% 1144 Feb. 24 1 Paramount-Famous-Lasky (sh.) (FF)......- . 573,924 2 Q 94 100 93% v9 + 4% 4,2 99" 
120 103% «Ie OS 124% Jan. 12 2 Paramount-Famous-Lasky pf..... ‘ «++ 7,744,800 $2 Q 116% 17% 116% 117% + %& 200 \ 
35% 2 28% 18% 42% June 16 27 Park & Tilford (sh.) (PKT)..... peneeue 200,000 on 35% 3B% 35% 37% + 2% 7,100 36% 

, ‘* 54 5M 8 Mar. 4 3 Park Utah Consolidated Mines ($1) ‘(PUC).: 2,093:500 Wc Q 6% 6% 6% 6% 200 6% 

: 12 June 17 8 June 22 Pathe Exchange (sh.) (PTH)........0.+-+e0e 550,350 . ..... Jee ee on 9 9 8 8 . 700 ‘ 
3: 453%4 June 17 34% June 28 Pathe Exchange pf., Class A (sh.).........++ eer en pape 39 39 35 x36 —3 6,700 36% 
‘ : 31% 25% 27% Feb. 25 Mar.23 Patino Mines & Ent. Con., Ine. ($20) gam. - ie Mar. 15, ‘27 7c a 24% 22% 21% 22% + 1,700 22 

25 17 16% 32 Jan. 8 on Apr. 29 Peerless Motor Corporation ($50) (PSS). 13,429,450 bebOsons - aa 24% 26 24 25 + %& 3200 25% 
2 . 27% May 90 21 Jan. 17 Penick & Ford (sh.) (PFK).....0..ceceeeeees 433,773 July 1, ‘27 Be Q 23% 24% 23% 23% - % 1,400 23 
105% -100, 104 89 1066 May 11 100% Apr. 9 Penick & Ford pf.............+++ . 3,340,000 July 1, "27 1% Q 193% 103% 108% 103% 19 102% 
26% 12% 19 7 25% May 27 104 Jan. 19 Pennsylvania Coal & Coke ($50) (PVC). - 8,630,300 Nov. 10, '25 $1 > 14% 14% 1455 14% — 200) 16 

4 ba 38 39% Jan. 13 25 July 8 Pennsylvania Dixie Cement (sh.) (PXC ). “ 400,000 Apr. i, ‘27 80c Q 26% 29 25% 29 + 3% 7,00 28% 
os 2 100% oo 100 May 14 95% June 16 Pennsylvania Dixie Cement pf. A......... . 13,000,000 June 15, ‘27 1% Q I~ 95% 3h S5% — &% 100 ee 

i % 1% 48S, 65 May 25 56% Jan. Pennsylvania Rallroad ($50) (PA)..........-+ 499,296,400 May 3i, '27 8I%c Q 64 64% 6314 644 + & 15,700 64% 
a4 . - a 1% Feb. 14 % June 25 Penn, Seaboard Steel (sn.) (PSX).........+-- 3,100,600 «ss. asccesees oe oa NS : 3,300 
122% = «112 it, 145% May 20 126 Jan, 14 People's Gas, Chicago (PO).......- ererrrre - 46,415,400 Apr. 17, '27 2 Q@ 140% 42% 140% MIX + 1% 1,200 142% 
218 13% 26 15% 44% July 14 20 6 Jan, 25 Peoria & Eastern (PE)........0sesccsceeeees 16,000,000 geen os ee 37% 44q 37% 434 + 7% 22.100 46% 
854, O1y 12 67 140% June 1 114% Jan. 6 Pere Marquette (PQ). ne : 45,046,000 July 1, °27 1% Q 13 132 130% 130% a 3' 200 130% 
8A, 78 v6 79 97% May 28 93 Jan. 22 Pere Marquette prior pt.- .« 11,200,000 May 2, ‘27 1% @Q 97 97 94% xd4\ 8) 

79% 68% 91% 70% 96 =May 26 89% Jan. 4 Pere Marquette pf...........ssseecees .» 12,429,000 May 2, '27 ™ Q + = . 94 . 
x8 ; ¢ By Feb. 23 23 Feb 23 Pettibone-Mulliken (PK)....+s:.s:s++- ca: Tn). (2 phawdnatn - aa ; 23 : 

s se ay 4 ) May 12 Pettibone-Mulliken 7% cum. pf. (sh.)....... 000 July 1, ‘2 1% Q ss +s 90 . 
on rit ot HOY 110 Mar > 854% Jan. 18 Philadelphia Company ($30) (PH)......... 46,830,050 pom 30, "27 a Q 104 104% 104 104 +2 900 105% 

2 1% 45 43 Feb. 10 50 Jan. 6 Philadelphia Company 6% pf. ($50).......... 14,905,000 Nov. 1, '26 $1.50 8A +e oe ee 51% 52% 
37 ai soy 36 a5 Apr. 6 99% Jan. 5 Philadelphia Company 5% pf. ($50)......... . 1,442,450 Mar. 1, ‘27 $1.2 SA es - - 42% 

a, pe +a ss. 16 July 15 53 =Mar. 11 Philadelphia Rapid Transit (§$50)...........- 30,000,000 Apr. 30, '26 si 56 36 56 x56 + 2% 20 
ty S7% 13% 36% 47% Mar. 4 37% June 30 Phila. & Reading Caal & Iron (PRC)....... 1,400,000 saben os oa 384 39% 38% 38% + ¥ 100 38 
ty 38 +i% 36% 47 Mar. 4 87% June 30 Phila. & Reading Coal & Iron (sh.) (ett): .. 1,400,000 eee ee e 37% 
= 12" 4! 16 41% Jan. 10 oF June 30 Philip Morris & Co. (S10) Oew.. 2,760,000 July 2, '24 60c ° 30 30 27% 27% -2 1,500 
oo im 5o% 45 “ie June 2 47 Jan. 3 Phillips-Jones (sh.) (PJ)........se. perp 85,000 June 1, °27 $1 Q oO 49 3 00 
on 81% 85 8 854% Mar. 7 83 Junel0 Phillips-Jones pf...........cccccceeeces seceee 1,975,000 May 2, '27 ™m Q es 83 
ants 7% 46 60% Feb. 16 38 July 13 Phillips Petroleum (#h.) (P)...........cceees 2,406,796 July 1, ‘27 ise Q 398% 40% 38 40 + 1600040 
oo” 1 40% 31 51 Mar, 17 42 Jan. 7 Phoenix Hoslery ($5) (PXY)..........+++ eos CY ae es 444 7 454 47 + & 300 
7 Pr 103 ot 107% July 9 103° Jan. 5 Phoenix Hoslery PEs ncoccocecscsvcscesoncoese 4,000,000 June 1, '27 1% Q 106% 107 10% 105 2 60 
100°" rtd Rs, 19 23% Mar. 8 12% Apr. 27  Pierce-Arrow Motor (sh.) (PZ).....-.-.++++ ° 28,75 May 1, ‘19 $1.25 13% 14% 13% 14% + %& Gy 14 

. A =t% 70% 102% Jan. 3 55% July 8 Peevee-Arrem WESOGr PE. ccccccosccsceccccecse 10,000,000 July 1, '27 $2 Q Bri 61% 37 584 + 2 800 8 

mm 21% RE, ‘a 1% June 22 % Mar2} Pierce Ot] ($25) (POL)...........ccceceeeees 29,622,925 ariesnete ia oe % % % — %& 400 y 
 # 20% 274s 11% 24 06=— Sune 22 13% Mar. 24 WUTCS GR Bb occ cccccecccccecscescovesscvccs 15,000,000 Feb. 1, '22 2 oe 20% 20% 20% 20% — 1% 100 
said +" 431 a” 2% June 20 2% Mar.22 Pierce Petroleum (sh.) (PPX).......... coos 2,500,000 sn seeees ee ee ee We 5 4% 4% 1,100 4% 
20° an a3 E 74% June 7 32% Mar.22 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 Oct. 25, ‘24 1 ee 52 54% 50 53% + % 8'T0n 58% 
135 138 oa 70 93% June 8 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf.......... 35,090,000 Jan, 25, °2 1 as 84 R4'5 83% S4ta + 1 400 87, 
ee 33-188, 145M June 10° 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 July 1, ‘27 zw 3 a9 01458 

~_ ins 1g 143% 154 May 24 147 Mar. 12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 July 5, °27 1% Q +. 152 

ot as ~ es 
7% on ws) po son Jon. 18 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)..:...+-.+.++-+ 10,500,000 June 1, ‘27 1% 7% 9% 1% 30087 
gat 70 oat 5 June 7 30% Apr. 29 Pittsburgh Term. Coal (PPT).............++: CS rer P oe 42 42 100 44% 
3° CtiCGS 24 =—80% = 85% Jan. 19 74 Apr. 29° Pittsburgh Term. Coal pf.......-....s.0++++ 8,452,700 Mar. 1, ‘27 1% .. 79 79 10 
2: i 135% 85 174 May 24 122 Mar. 7 Pittsburgh & West Virginia (PW)..........- 30,500,000 Apr. 39, '27 1% Q iM 148% WO 149 

. *s ee 146% June 3 146% June 3 Pittsburgh, Young. & Ash. pf. (PYA)........ 9,100,000 June 1, ‘27 ™% Q . 
52% June 3 52% June 3 Pitts., McKeesport & Yough. ($50) (PMY). 4,000,000 July 3, ‘27 $1.50 SA + 
10% May 13 74 July 13° Porto Rican-Am. Tob. Co. “A” (PRT A™).. 10,187,500 July 11, '27 1% Q 74 74 - im =a 
121 4 o ~ = May 20 15% June 10 Porto Rican-Am. Tebacee BD Gade cccceess eee ,.. ero oe ee 16% 20 +4 600 18 
- H% 1% 7% 106% July 15 92% Mar. 16 Postum Company (sh.) (PS).. 1, 468, 510 May 2, ‘27 $1.25 @ 1% 106% + 400 1% 
ar i 70 Mar. 28 36% Feb. 5 Pressed Steel Car Company (PSL). ene EER At : 62 624 : 3300 93 

42% ou oe 7% 92 May 12 76% Feb. 5 a 4 i eae ppp 14,845,000 June 30, '27 1% Q 87 7 1} 44M) 
ne 7” | one uM 33% May 4 16% Jan. 5 Producers & Refiners ($50) (PFN 37,450,850 Sep. 15, '23 Oe xe 25 2h . 7,200 251 

‘ 27 % 30% 3 6Feb. 9 3% Jan. 6 Producers & Refiners pf. ($50). 2,845,350 May 4, '25 8T%c ee 41% 41% —1 40 - 
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——_—_——_—_—__—- Yearly Price Ranges. eorenenrecnmeteysaasincnamsstitcsii Amount Last Divid Sa Wee 
1925. 1926 —1927 Range. ~— STOCK Capital Dat aly i Week's Week's July 
High. Low. High. Low. High. Date Low. Date. (and ticker aiiarawintte ns) Stock Listed Paid r j Las Ch’ ge Sales 
+s ++ +> 59 Apr 5 55 Feb, 14 Prophylactic Brush Co. (sh.) (PYY)....... ° 100 ‘ 1! } 
100% 92% 104% 108% May 20 102 Jan. 4 Public Service Electric & Gas pf......... 32,842,700 1,40 
a “a 33% d 454 June 1 32 Jan, 6 Public Service Corporation, N, J. (sh.) (PU B) 4. Vis. 482 4 1 14,500 4 
106 oY 110 3% 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J., 7% pf.... 2 ] 1 40 
119 109 124% : 132 June 20 125 Jan. 10 Public Service Corporation, N. J., 8% pf.... 2th 
A 101 i 101% May 10 98% Feb. 19 Public Service Corporation, N. J., 6% pf...... * M y un 
173% 129 199% . 195% May 25 172% Apr. 12 Pullman Company | err escces Maa ‘400 x4 184} 
; + 193% May 26 175 May 3 Pullman C ompany certific Sp RE aes 120,398,600 8 187 
ah, 33 49% 46% Jan. Punta Aleg gar BD). ccscsnccsns SURED § 
33 31 3: Mar 23% Pure Oil Company #0. eae (929,250 “ 
111% Jan. 11 ee: Sie CORT BE io vc csccccccasscsoos eon 13,000,000 
46% Jan. 20 Purity Bakeries, Class A ($25) wines évewues 4,124,775 7, my 
z] 41% Jan. 3 Purity Bakeries, Class B (sh.).... aadeae 210,826 : i 
101% Jan. 8 Purity Bakeries pf $60 6006000 5b6 60s b060908 5,492,500 5 
41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA).... ay 192,201 8 t 4% 5 
49 May 3 Radio Corporation of America pf. ($50). ‘ S = ’ E _- 
74 Jan. 4 Ratiroad Securities Ill. Cent. stk. ctfs. (RSY) '3:000,000 vis 
40 Jan. 5 Rand Mines (sh.) (RDM)...... . 12,414 $1 Bf ‘ 
13% July 1 Ray Consolidated em "|. eee 453,700 4 rhe 
h, 94 Jar 4 Reading ($50) (R) RLS ae Pee meyer 70,000,000 $ S 52 CME 
40% Jan. 15 Reading Ist pf. ($50).. eee eee .. 28,000,000 ; HM 
43% Jan. 12 Reading 2d pf. ($50) cee seeeee 42,060,000 _~ rd 
23% July 1 Real Silk Hosiery (RSH)................ . 2,000,000 bd 's 
80 June 1 Real Silk Hosiery pf tiem: 2,450,006 y 180 
81% Jan. 21 teid Ice Cream C orporation (sh.) (RS)... 02. 161,395 te 16,000 
a 97 May 17 Reid Ice Oream pf é oe 2,162,000 1 — 
i July 2. Reis (R.) & Co. (sh.) 100,000 ” 
62 Juiy 5 Reis (R.) & Co. lat pf errs > 
37% Apr. 14 Remington-Rand, Inc. (sh (RR) 3 ~ . ary - 
98 June 20 Remington-Rand Ist pf. (sh.) eS 100 
100% Apr. 14 Remington-Rand 2d pf. (sh.) 8 SEES OS - 
110 Feb. 18 Remington Typewriter ist pf..... ceheunen 7 * > 
111 Jan. 6 Remington Typewriter 2d pf.............-0+-+ 2,136,700 r + . 
136. Apr. 5 MRemsselaer & Saratoga (RNS)..............-. 10,000,000 : - 
56% Jan. 4 Republic Iron & Steel Company (RBC)...... 30,000,000 $ . ae 
96% Jan. 3 Republic Iron & Steel Company doa peeegseses 25,000 000 
$ Feb. 21 Reynolds Spring (sh.) (RSA). ............-. 387,958 S miaeee ° 
134% Mar. 24 Reynolds Tobacco, Class A ( ) (RJR)...-- 10,000,000 $ , , 
98% Feb. 24 Reynolds Tobacco, Class B ($25) . +e» 90,000,000 $ ‘ ‘ Hol 
74 Jan. 13  Rossia Insurance Company ($25) (ROS)...... 1,600,000 $ res a oo 
17% July 12 Royal Dutch, New York (sh.) (RD)......-.-- 617,219 $1 +. ; a 
43 Jan. 7 Rutland pf. «(RV Pr) S0csespecpecasaeeee 9,057,600 
12% SAFETY CABLE COMPANY (sh.) (SCY). 188,50) July 15, "27 $1 ‘ it 
36 St. Joseph Lead ($10) (JO)............ pee ’ r 11, 1 
100% Jan. G St. Louis-San Francisco (FN)......... - roa 
96 Jan. 26 St. Louis-San Francisco pf.. ~ i RR 
61 Jan. 6 St. Louis Southwestern (SS).. * : ‘ m 
76% Jan. 8 St. Louis Southwestern pf......... wince 8S June 30, '2 rr — 
Savage Arms (SA) “Petey 2 : $ ~ ‘ 
Schulte Retali Stores (sh.) (SHO) : S 
Schulte Retail Stores pf.........cecceeeees con ) 5 3 4) 4M) 
28% Mar.31 Seaboard Air Line (SB)............. icsence a 9. . . ; t 7s $1 
32% Apr. 28 Seaboard Air Line pf sennees. a I ' 1% 
1% June 30 Segrave Corporation (sh. ) ‘(sv "E) i! 
Si Jam. 12 «6 Bears, Roebuck & Go. (BK) ...cccccccsccecese 7 
1 June 30 Seneca Copper (sh.) (SEN).......-cccsese: ‘ 
56% “Jan. 17 Shattuck (F. G.) (sh.) (RPHK)... ccccccccce 300,000 1 ye . 
43% Apr. 28 Shell Trans. & Trading (sh.) (SH)........... 81656 21 4 * 9.200 
25% Apr. 29 Shell Union Oi! (sh.) (SUX) sae bees 10,000,000 ) f T 
105 July 2 Sherwin-Williams ist pf (SW W)........c0. 13,100,000 1, “2 112 “x R 
360 Jan. 18 «Shubert Theatre (sh.) (SHI lonnkcaaine 160,070 %, "27 § ' 1 x ‘ 
144% July 16 Simms Petroleum (10) (SV). AS F 7,298,080 : 1 680) 1 
33% Jan. 6 Simmons Company (sh,) (SIM).............. 1,000,000 : 1! 
107% Jan. 6 Simmons Company pf iskusd hes -es- 5,635,200 2 _ 
16 June30 Sinclair Consolidated Oi! (sh.) (SC)....... 24 : eo 18 
97 Jan 6 Sinclair Consolidated Oil pf.. ° > 27 mann 
24% June 27 = Skelly Oil ($25) (SYE)............. 15, °27 10 
113 June 29 Sloss-Sheffield Steel & Iron (SLS) , 20, <3 
by 104% Mar. 22 Sloss-Sheffield Steel & Iron pf..........-.. 1, °27 ww 
11% June 22 Snider Packing Company (sh.) (SNT). 
46 June 17 re See WE. Ci Ps cccanccdonsssstdoee eee #2 (4M . 
35% July 5 South Porto Rico Sugar, new (P’SU)........ . 4 ms) aM) 
140 «July 5 South Porto Rico Sugar...................-. 12,326,200 July 1, '27 she 
118% Mar. 4 South Porto Rico Sugar pf. saebiacseess eee July 1 7 iM 
31% Jan. 3 Southern California Edison *($25) (SCE)..... 46.255.125 May 16, '27 ; a Ris) 
15 May 20 Southern iceasten Class A (sh.) (SD)...... 160,000 Jan. 31, ‘27 > 4 r Fs 4 Le : 
7 May 18 Southern Dairies, Class B ah.) 35 i | oie a TEM) 
10644 Jar. 28 Southern Pacific (SX).... 4 41 600 
119 Jan. 28 Southern Railway (SZ)............ : 600 
94 Mar. 10 Southern Railway pf 006064006006006 ee 4 
RO July 7 Southern Railway Mobile & Ohio ctfa. (SRM) ¥ ~ o 
103 Jan. 4 Spalding (A. G.)} & Bros. Ist pf. (SDG)...... ‘ 
10 June 1 ee ae Gk GEG) CUD t00206s bn cbectaceans - : “ 
73 Feb, 24 Spear & Co. pf. ....ce me alate 5 1) 
y 2 20% Jan. 27 Spicer Manufacturing (sh.) (SSY).......... ; 21M 
Mar. if 104 Feb, 21 Spicer Manufacturing pf Lehsesewehese bank : . 
¢ Ay 
June Jan. 25 Standard Gas & Electric (sh.) (SG)....... a “9,800 ‘ 
May Jan. 3 Standard Gas & Electric pf. ($50)....... $ are 600 4 
June Jan. 4 Standard Milling (SM)..... ; ; "404 
June Jan. 5 Standing Milling pf.. 6,488,000 June 30, '27 +) stra 8,00) 
Jan. Apr. 28 Standard Ol of California (sh.) le: “pee 13,016 4334 June 15, °2 ‘ 
Feb Apr. 29 Standard Oil of New Jersey ($25 , June 15 ‘ 
Jan. June 27. Standard Oil of New York (§ June 1 27 . 
June § 2 Mar. 29 Standard Plate Glass (sh.) Oct 1 P 
June 10 Mar.16 Standard Plate Glass pf July 1 : - 10,000 
July 90% Jan. 4 Sterling Products (sh.) (SU) May 2, $ 3 ; 3% 1490 
Apr. : 544% Mar. 15 Stewart-Warner Speedometer (sh.) (STX).... 600,00 May 15, ? ts 500 
Mar. 26% June 1 Stromberg Carburetor (sh.) (STB)........ 80,000 July 1, 1 ou “ 400 
Apr. 49 June 23 Studebaker Company (sh.) (STU)...... 1,875,000 June 1, "2 $ = t 2% , 
Feb. £ 118 Feb. 10 Studebaker Company pf ited ign A 7,500,000 June 1, ‘27 =a ie 9.500 
May 1: 2% Feb. 28 Submarine Boat (sh.) (SUB).............6- 766,920 , : . aed 
30 Mar. 21 Se I bien ca desaednes decodes 1,171,485 June 15, °27 ‘ ; . 7 4000 4 
” 30 Superior Oil (sh.) (SI). 1,121,368 . - ~‘. a “100 
5. Maen Manel WOOD van c-ccccccscwcsecsonnese 10,000,000 De 1, 26 : 10) 
. ae Sweets Company of Ame rie a ($ (sw a. ° 5,000 000 Feb 2 > 4 : 
12 Symington certificates (sh.) (SYZ)...... . 300,000 . % 
1 Symington, Class A (sh.)..........ceeee-. - 200,000 Jar 2, "27 - 
16 11 14% 14% Apr. 8 11% Jan. 10 TELAUTOGRAPH COMP. temp. ctfs. (TZ)... 192,000 May 2, °27 Ps 
16 7% 16 134% Jan. 13 8% June 10 Tennesee Copper & Chemical (sh.) (TCC). s 794,624 Mar. 15, °27 i . H ‘ 
Ras 57% 58 Jan. 17 45, Apr. 19 Texas Lorporation ( PO Eee 124 9,150 July 1, ‘27 7 : H +4 
me 52% 67 July 16 49 Jan. 3 Texas Gulf Sulphur (sh.) (TG)............ 240,000 June 15, °2 “ } 9 
a 59 434% 61% 102% June 21 5: 7 Texas Pacific. (T)........c0csccocscce | 88,755,100 ne + } 4 
23% 10% 19% 18% June $ 12 Texas & Pacific Coal & Oil ($10) (TXX).... 8,380,340 June 30, '27 | oO 52°90) 3 
ee e ‘ - 40 June 7 Texas Pacific Land Trust, new (sh.)......... 484,400) . -" r <n eee 
*676 255 *2040 #510 3650 June 7 Texas Pacific Land Trust (TXL)............ 1,445,200 ‘ ; > OK 
ors “e pe 19% July 15 Thatcher Manufacturing (TCH) (sh) . > 1% ctl 
44% July 15 Thatcher Manufacturing cnv. pf. (sh.).... May 16, ‘27 ‘ 4 P 
39% = 32 34 26% 34% May 7 ; The Fair (sh.) (TF)..... June 1, Nh a ar 
105 105 107% June 20 June 20 The Fair pf.......... 4,000,000 May 1, "2 + m + a 
iM i'% 43 13% 41. Feb. 8 May 19 Third Avenue (TAV) 16,590,000 ; : 6 i ° 
50% 42% 56 June 21 Jan. 26 Thompson (J. R.) ($25) 6,000,000 July M Ris ie +4 
; ee 1914 June 9 June 2 ‘Tide Water Associates 5,232 May oe ae wg g 
7 90% June 1 July 12 Tide Water Associates pf.... July = ee win : 
30% 3014 3914 27 29% Jan. 13 July 7 Tide Water Oil (sh.) (TV) June Pa 
101 03 7% 89% Apr. 25 May 6 Tide Water Oil pf May “ - ‘ 114 
5 37% 85% 44% 110% July 13 Jan, 3 Timken ner Jearing (sh.) June “$i ” ow so. at 
191% 70 116% 95% 110% Jan. 5 93%, Apr. 11 Tobacco Products (TB)..... My $ lane 1 
110% 93% 118% 103 118 July 13 108 Apr. 16 Tobacco Products, Class A , . + 3 alin 
5% 3% 5 3 9% June 18 3% Apr. 30 Transcontinental Oil (sh.) (TCN) July 5 4 149, 54m 
35 24% 27 15 17% July 16 10 May 4 Transue & Williams (sh.) (TU)... 100,000 June 30. $ ‘ - 5 100 
78% 58 78% 5M 65% Feb. 11 49% June 2 Twin City Rapid Transit (TW)..........-- : £000,000 Dec. Siz +4 
101 9414 102% 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf.............--.. 3,000,000) Apt . ad 
65% 38% 68% 43% 45 Jan. 29 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 July $ + ® sees : 
121% 115 123 115% 120 Jan. 5 Underwood Typewriter pl... .csccccccccccscccs 3,300,000 July 
86 36 71% 38% Jan. 25 Union Bag & Paper (BP).... July + at 4 
100% 7 98% Jan. 25 Union Carbide & Carbon (sh.) (UNC)... Apr. . $1 ay ! » 
43% 58% 37% 39% r.18 Union Oil of California ($25) (UCL) 2 ‘ May 10, d 2 2 H 7 
153% 133% 168% 141% ME Be BE. TN PRIS GE ooo eic cc cn ccedcdescecseces 2 6 July 1, “ 31% ; R23 
71% 73% 81% 74% ae oS eS OP ae fe 3.! Oct. 1, SA : By , 
134 964 120% 84% 94 Jan. 3 Union Tank Car (UTX)............. . June 1 - ’ ( 
115% 601 109% 83% 82 Apr. 4 United Cigar Stores ($25) (UC). RR ‘309 5 525 June 30, '27 - * 
; ve 36% June 27 United Cigar Stores ($10)......... er: anne athe : . 
es , 104% July 15 United Cigar Stores 6% pf........ re 20,000,004 sseesee ry , 
162% 110% 174 134 159 Jan. 25 United Drug (DRU). ‘ 9, June 1, '27 $ - ‘ 
Ou 52 5 55% 58% Jan. 6 United Drug ist pf. ($50) é i, May 2, '27 87% A 52 
20 9 6 3% June 11 United Dyewood (UDY) July 1, ‘24 . ann 
a 67 60 49% 36% July 12 United Dyewood pf.... July », 27 oe . OM 1 
<a a 98 113% Jan. 26 United Fruit (sh.) (UF) 100 000 July 1, BS ert ‘ + 
33% 18% 17 16% Mar. 2 United Paperboard (PB). 2,000,000 July 15, '26 41 , a0 
20 131% 150 202 Jan. 25 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 June 15, ‘27 115 aie : 
113 91 100% 112 Mar.14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 June 15, ‘27 > ’ ro 
an os 144% May 5 United States Distributing (UM) 446,624 steeee °7 — 
he dn 81 May 5 United States Distributing pf..... 12,626,600 eee ey on 
4% 3% 4 3 2% Feb. 19 United States Express (USX)............ 10,000,000 Mar. 28, *$ - ‘ 100 , 
49% 23 59%, 45% 51% Feb. 1 United States Hoffman Mach, (sh.) (HMY). 222,204 June 1, $1 4 =3 7°70 8:3 
98 70% 84% 45% Mar. 30 United States Industrial Alcohol (UD)....... 24,000,000 May 2 $1 Q 8 “es r 1% _— 14 
115 102 114% 99% , 107% Apr. 4 United States Industrial Alcohol pf.......... 6,000,000 Apr. 15, : 4 ‘ un 
‘ pan : 14% July 12 14% July 12 United States Leather Company (UX).. .. mn " , s 4 ‘ i 14% , ‘ , 
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Stock Transactions—New York Stock Exchan se Continued ~~ 
———-Week's Range. ~ 
- ; at. We 
Yearly Price Ranges. <= —_ oat Dividend. a on sete. teste theates' die “.. 
1925. 1038. s08t Range. _——- Pris Cent riod. First Hich Low Last Ch'ge Sales Close 
High. Low. High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. ent. . rst. sh. Ow. sast. zg g " 
e ° 30% July 16 27% June 30 United States Leather, Class A (sh.)........ 249,743 es s 30% 28% + 1% 5.300 34% 
: ven es 97 «=©July 12 89 «6July 15 United States sentir paler wotr eovet Mee sen si 3 = =. t i% = ot 
76 67 48 66% Feb. 7 Ne Apr. 6 United States Realty & Imp. -) (UZ)...+- 3, im 32% + 1% aI 134% 
ore 33% HY, Pity 67% Feb. 28 37% June 1@ United States Rubber Company (RU)....+-+- 80,997 500 2 o* Se ; = % + 1% —— “ Ve 
108% 92y% 100 101% 111% Apr. 8 85% June 16 United States Rubber Compeee Bt BE ccccce 69,000,000 c Q Ot% s + 2h 208 3 
BT 30 30 42 Mar. 24 33% Jan. 13 United States Smelting, Ref. M. (5) (UV) 17,555,750 8i%eec Q = — + %& 4.200 34% 
49% 44 t 42 Rs June 16 45% Jan. 18 United States Smelting, Re’. 4 M. (850) . . 24,317,500 Sie & oan B24 RB _ % oa ae oa 
te - 117 113% 126% July 14 111% Jan. 28 United States Steel Corporation (X)......-.- 711,623,500 % @Q 120% 121% 125% + 4% 261100 125% 
126% 122% 130% 124% 133% July 15 129 an. 28 United States Steel Corporation pf.........- 360,344,100 1% Q - % 4 33% 4 3,4 4 331, 
nly 51% 67 iy 86 June 16 67 Jan. 14 United States Tobacco (sh.) (UB)...........- 381,542 — 3 ‘ ql L. a 300 
114 105% 123 112 125 Feb. 16 123 Jan. 14 United States Tobacco pf.............seees+s “520,000 1% 8 és ‘soa 56 24 ' sab 
103% P4%y 98% oo 103% Apr. 26 v8 Jan. 14 Universal Pictures Ist pf. (UVP)...........-+ 2,700,00 4 = + 14 -- a — 00 
WH 26 34% 13 37% Mar. 29 27% June 27 Universal Pipe & Radiator (sh.) WuvxX) aacede 308, 267 . oe = = as at oo 305% 
4 5 pO% 52 96 May 7 81% Jan. 2 Universal Pipe & wooo BE. ceccévcccsoosse ~ 16:24 bo Jt Q = = a = Ss 4 = ° 
lll 82 116 93 115% Apr. 20 1i1 =6 Feb. 11 Utah Copper (ti ($10) oe peegece-cocceseseose 6,244,900 a Q + a ° : —— - 
38 30 37 27% 340 May 19 27 Jan Utilities ower & (Class A (sh.) (UWLA). 312,000 We Q % 32 3 1% " jf 3 
~ a - ae On % 3% 49% 45 48 2 4,800 
3 25 43 29 52% Mar. 30 37. Jan. 20 VANADIUM CORPORATION (sh.) (VA).. 378,368 Te 60 Q 45 ; : 
2e% ine 22 124% 14% Feb. 8 9% July Van Raalte -). CURT). ccccccccccccsccscece 80,000 *s py te . hy 20) 
80 T 58 67% Jan. 4. 48% July 14 Van Raalte Ist pf. ....---sececceeccccccseees 3,666,500 st % 2 6 18% ‘ 0 x4 
a By 445, 63% June 6 48 vzan. 2 Vick Chemical ee D QUEM). coccccccccccceces 400,000 + g 17% ity 2.0 nC% 
91% 85 ON 90 May 4 97% Jan. 5 Vicksburg, Shreveport & Pacific (VKS)...... 2,846,400 % ry : ‘ 5S, 
92 VB 91 101% May 17 98 Mar. 25 Vicksburg, Shreveport & Pacific PRS 2,135,200 3% «CS. - = . : aa i 
es 41 Apr. 12 $2 July 13 Victor Talking Machine (sh.) (VKK)........ 2,886 . ee 3: 6 3% 2 2% . 9,1 ) Qu, 
ee A we 96% Apr. 13 July 8 Victor Talking Machine convertible pt. (sh.). 121,366 1% Q 80% 80% 89 1,500 =: 
ae “a - es 100% Apr. 13 97 Feb. 5 Victor Talking Machine prior pf...........+-- 20,831,800 1% Q 97% Hh % 900 97 
21% 18% 2% ° 11% June 25 7% May 23 Virginia-Carolina Chemical (VC)..........-- 468,852 ee ee a { oo a 2 1,2 x) 0% 
95% 924% 98% 8&3 87% Feb. 11 73 June 8 Virginia- Carolina Chemical 7% pf.......---. «- 14,204,400 1% Q 4 81% + ro) 8144 — 
63% 56% ou 31% 3 Feb, 14 26% Apr. 4 Virginia-Carolina Chemica) 6% pf..........-- 1,298,600 o* os oan mJ = - 400 324 
~~ a be ee 100% July 12 108 May 17 Virginia Electric & Power 7% +4 WB) doccece 10,339,000 1% Q r- % ne Ne “, - 
46 30 60% 40 51 an. 43 Feb. 9 Virginia Iron, Coal & Coke ova seeesecsoce 10,000,000 1% si 2 3 43 + ; 100 
79% 70 ws] 70 ns Feb. 2 70% June 20 Virginia Iron; Coal & Coke pf..... Seeeceoece 5,000,000 2% y, Li % Lis. 71% i1% + , ane es 
ee ae 36 26 June 20 28% July 14 V. Vivaudou (sh.) (VV).....0-scccccvecseces 371,321 75e Q i 1% = Rae , wg 49, 00 
: 110% 118% June 20 103% July 8 V. Vivaudou pf.......-..cerereerereeeee esses 2,889,300 ™ @ al . OF 6 + 1% 1.100 105 
1% 6 10 July 16 16% Jan. 5 Vulean .Detinning (VX)...... genvcekesecesese. EE és = 13 i, . RP + 6% 3,760 42 
103% 80 95 8S 1h Apr. 13 90 Jan. 4 Vulcan Detinning pf.......-se-cereeeseees «++ 1,500,000 1% @ 1% iM 3% 16 + 3% 6 
os an. 22 16 Jan. 28 Vulcan Detinning, Class A.......... Cececcece 1,225,800 . +. + o. 20 
52 33 81 June 9 40% Jan. 4 WABASH (WA) WOTTTTTITITTTT ITT Ti TTT TTT 66,697 .400 ** .* + 1% 600 7 1% 
o3 we 78% % 101 June 9 76 Jan. 3 Wabash pf. A........e-seeee saeeeese zeeeeess 69,333,000 1% Q + %& 1 700 974% 
60% % 72 57 98 June 9 GE. Fae. ME 3 WEE BE. Be ccccccccdcsccecescosce . EES: 2,461,800 & + oo 
19% 14% 23 17 23 Feb. 7 19% July 7 Waldorf System (sh.)........... ebseedesocs 441,610 So Q 400 ‘2 
24% 21% +23 32% 24% Apr. 1 17% July 15 Walworth Company (sh.) (WAL De sc pcnscie 300,000 3 Q Mi 7% 
198 116 195 105% Mar. 17 89% Apr. 13 Ward Baking, Class A (sh.) (wD) eeecescess 86,275 $z Q + 60D . 
05% 37% 85% 21% 33% Feb. 18 17% June 14 Ward Baking, Class B (8i.)....-0+eesceeeees 500,000 *: * + % 400 
112 94% 110% 883i 95% Feb. 3 84 Apr. 9 Ward Baking pf. (SN.)...-.0-+e+re0seese-+ss 8.7 1% Q + 2 Th 7 
22% 17% vA 12 45% Jan. 6 July 5 Warner Bros, Pict., Cl. A ($10) (sh) (WBP) 1,997.800 3T%e ** + 1 4.800 22 
- Ke an 28% May 26 25% July 8 Warmer-Quinlan Company (sh.) (QW).....-+. . 3O0ec Q + % i 300 
nowy 43 69 413% po Feb. 18 65 Jan. 14 Warren Brothers (sh.) > coece ecseccece 115,624 $1 Q + 00 
ae we - na 47% Mar. 12 47 Mar. 2 Warren Brothers Ist pf. ($50).........--+-+ Y Te . os 
am es ‘ i 27 June | 21 June 29 Warren Foundry & Pipe Ceepevalion (WAF). .ccceees ee ee 200 23% 
110% 8 110 110 107%—Sis«é208 eb. 107% Jan. 4 #Washburn-Crosby pf. (WCY)......-.sseceees 6.325,000 1% @Q a coe 
100% 5 3M 53 77% June 29 1% Jan. 5 Weber & Heilbroner (sh.) (WBC)........+++5 88,176 $1 Q ) 2% 
14 3% 44 2 2% May 23 % June28 Wells Fargo Express Gg) (WF) oeesoecoece 240,000 os - , 3 
wn 105 115 198 118 =6May 27 1i1t Jan. 15 West Penn Power 7% pf. (WPP)........+++++ 12,707,700 1% -Q % 160 ‘ 
a pie 103 95 108% June 22 100% Jan. 20 West Penn Power %% bt 0000050 eseoeseccees 5,940, 1% Q 1% 150 105 
984 884 10 May 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 59,258 1% Q + 1% 170 =: 108% 
‘ 102% 95% 111% July 13 102 Jan. 4 West Penn Electric pf........+... errr TTT Ty 23,124,700 1% os u 390 10 
18% 16% H 67% June 9 13% Jan. 6 Western Maryland (WM)........ce.ceecesees 49,369,800 ® a + 2% 18,200 1 
mi 24% 16% 67% June 9 23 Jan. 7 Western Maryland 24 pf............+ Sescense 9,985,000 . ee + Ran 60 
3914 39% 127% 47% June 22 25% Apr. 26 Western Pacific Railway (WR).....-+.-++++++ 60,000, ° oe + 9,500 + 
81 86% 72 76% Feb. 7 550 Apr. 26 Western Pacific Railway ot. coecseccccccceces 40,000,000 1% 5 + 10,900 69% 
144% sth 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W)...........-+.+ 99,817,100 2 Q > 4,100 wa 
14 146 105% 180% July 8 133% Jan. 4 Westinghouse Air Brake ($30) (WKM)...... 39,423,844 $2.75 Q + 7,400 179% 
84 79% 65 82% July 67% Jan. 4 Westinghouse E. & M. ($50) (WX).......+.- 114,504,450 $1 Q + 3 111,400 87% 
87 87% 78% 90 «=6May 31 82% Jan. 25 Westinghouse E. & M. ist pf. ($50).......... 3,998,700 $1 Q -2 100 
20% Dy a4 18% Feb. 15 13% June 28 Weston Elec. Instrument (sh.) (WZ).......- 150,000 = ¢ + 800 13% 
28% 32% 27% 34% Apr. 20 30060 July 14 Weston Elec. Instrument, Class A (sh.)...... 100,000 50c Q — 1 0 
32 32 18 ™» Feb. 8 27™™% Jan. 3 Wheeling & Lake Erie (WL).........++s+0+: 638,300 ee F . 
53% 0% 37 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf..........-escereesee 10,341,500 she +1 100 82% 
31y 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh.) (EGO)......-.eseeeeee 490,900 nie Q - ; 300 a 
104% Pau 51% 58% Feb. 28 36060 July 12 White Motors (WHI)... ....c..ssceccercecses . $2 Q 9,500 7% 
49% 38% 22 36% Apr. 2 26 Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR). 185,145 T50c Q 00 
ive 04 es 50% June 20 21% Mar. 24 White Sewing Machine (sh.) (WSW)........ 200,000 es — % 9,500 474 
*: 644 16% Jan. 17. Feb. 18 White Sewing Machine pf. (sh.)............- 100,000 $1 Q - oe i 
3% 2 3% 1% Feb. 14 Jan. 26 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 944,808 - ee 3,700 ae 
34% aK 34 18 24% Mar. 3 16 June 30 Willys-Overland ($5) i adteidheaweaedidae «s+ 12,633,770 2he A 4 , 46,7 10 17% 
123% 72% oy 884 95 = Jan. 11 8% Junell Willys-Overland pf............cececcccseecees 7,345,700 1% Q + % 200 ON 
ms ~ 4% 6 17% Feb. 21 10 May 5 Wilson & Co. (sh.) (WIL)...............00. ; 424, 1% Q So a 
“ 30% 14 32% Feb. 23 16% May 5 Wilson & Co., Class A (sN.)........0.ee00. oo _ 358,465 a a 2 20% 
i 81% 42 84% Feb. 23 SS BRE, DS Widsem & Oo. Pb. nocsccccccocssscccsoccsceses 278,500 3% =. . sa 2 an 
0» 128 120% 152% July 15 117% Jan. 11 Woolworth (F. W.) Company eee 2 . 97. 500 000) $1.25 Q + 8,3 0 1.0% 
fi, a) al. | 46 June 7 20% Jan. 27 Worthington Pump (WOR)........... eames 12'992,2¢ 1 . e2 7,000 vy 
&8 76 80 44 61% June 9 46 Jan. 22 Worthington Pump vt.. oh60dscness eeeéetese 5,592, 1% owe 5 ak a 
76% 58 65 37% 54% June 7 40 Feb. 2 Worthington Pump pf.. B.................... 10°321 700 1% ni 484 : 48% 5; — % 204) " 
32% 16 39% 24% 42 June 6 24% Apr. 5 Wright Aeronautic ee) Bow Sea a: 249. 2Qhe Q 37% 3 36% 38% + %& 6,500 37% 
5% 4% 47 7% July 11 30% Jan. 4 Wricley (Wm.) Jr. (sh.) (ww) “cteenecapataps 1.800.000 Be M 3 37% 6% 56% — % 2,800 
70% 8 8= 2. 72% 60% ‘$82 July 16 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) (¢ YA one $1 Q 79% 82 79% 82 > 2% 1,000 
48% 22 39% 20 33% Junel7 25 Jan. 14 Yellow Truck & Coach ($10) “CX6) (625) (FA) 6 00/000 1B%c 0... «= 80% 31% —™“ + % — oe 
100 9 §«6107%)—Ss1%sis Jan. 3 89% Apr. 11 Yellow Truck & Coach pf.............-.----- 5,000,000 1% Q 9% 2% + 4 Po | es 
2% 63 95% 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) (YB)....... ‘987,606 % Q 84 8i% = 84 88% + 2% 3 Ms 
Net. ed.*s 
High. Date. Low. Date. Expire.First. High. Low. Last. Ch’ ge Sales. Close. 
4% June 1 3% June 27 Am. Ice... Aug. 5 3% 3% 3% + 7,100 3% 
2% June 11 1% July 2 Balt. & Ohio. me - 21 1% 2 1% 2% + % 204,340 2 
4% July 14 2% July 8 Bangor & Arstk. Aug.17 3 ty 3 3% +1 3,000 4 
3% July 15 % June 30 Byers (A. M.)..July 15 2 3% 1% 3% + 1% 41,600 «¢ 
4% July 13 4 July 1 Int. Tel. & Tel.Oct. 5 4% 4h 4% 4% + % 18,200 4% 
2% July 15 June 27 Lambert Co..... July 18 2% 2% 1% 2% + ¥% 28,600 Pe 
38% June lO 20% July 8 Nat. Surety.....Aug. 5 31% 33 31% 32% + 1% 3,990 34%4 
5 July 15 4 June 30 N. Y. Central...Nov. 1 41 i] 4% 4% + % 71,794 4% 
4% May 19 1% July 6 So. Porto Rico..July 15 3% 3% 3% 3% + % 40,250 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amount. tPartly extra. YPlus stock, §Payab'e 


common stock. xEx dividend. {Plus 1%% quarter! 


y in stock. 


aPayable 2%% quarterly in common stock. 


Hungary Suffers From Lack of Economic Freedom 


Continued from Page 136 


have to pay off in ten years the full 
value of the land acquired, in addition to 
an extra compensation to the former 
land owners. The trouble was that the 
peasants eligible had no money to ac- 
quire land and those that had enough to 
pay the first instalments did not possess 
the means to purchase agricultural im- 
plements. Consequently, Hungary has 
remained the Eldorado of the great land- 
owners. 


officers, are the most militant upholders 
of an ultra-reactionary régime. 

The “enemies” of the present régime 
are the laborers and the small tradesmen, 
the former because they are predomi- 
nantly Socialists and the latter because 
they are mainly Jews. For eight years 
the Socialists had not been permitted to 
hold a public meeting. The first such 
meeting took place at the beginning of 
June. When one of the speakers wanted 
to transmit a message from a Socialist 
leader living in exile the police prevented 


lions of gold kronen are spent for espion- 
age on Liberals and the Liberal move- 
ment, not a fillér has been appropriated 
for social legislation, a field in which 
Hungary excelled before the war. In- 
timidation and punishment are the Gov- 
ernment’s policy toward the laboring 
class. 

The present Hungarian régime has in- 
itiated and successfully fostered an in- 
genious method of eliminating trade by 
calling into being a powerful cooperative 
movement. “Hangya’”’ (The Ant), the 


the laborer and the small tradesman. 
There is collected in Hungary a tax of 2 
per cent. on every payment effected. The 
tax is collected as many times as the 
article in question changes hands. The 
producer of raw materials, the exporter, 
importer, transportation agent, the man- 
ufacturer of finished products, and all 
intermediaries, wholesale and retail deal- 
ers, pay this tax and reimburse them- 
selves, ultimately from the consumer. 
When the product reaches the last buyer 
the tax sometimes amounts to 18 per 


, Sociali him from speaking. ‘The Budapest So- largest purchasing cooperative society, cent. It may be mentioned, for purposes 
Suppression of lists and Jews cialist daily has been refused permission comprises 4,500,000 people, more than of comparison, that in Germany the 
Bureaucracy is the other pet of the to be sold in the streets. Count Bethlen half of Hungary’s population, children in- “Warenumsatzsteuer,” the twin brothe: 

present Administration. The Hungarian declared the other day in the Upper cluded. The business of the small trades- of the Hungarian tax on payments, 


State Railways pay pensions to former 
employes exceeding in number the active 
list. From the territories formerly be- 
longing to Hungary the State function- 
aries returned to Budapest, where they 
* live on the gratuities of the Government. 
These people, together with the army 


House that Socialism must be stamped 
out in Hungary. A Socialist Deputy— 
one of the few specimens of His Dicta- 
torship’s Opposition, preserved to give a 
semblance of parliamentarism to the 
farce enacted in the Legislature—com- 
plained in the Chamber that while mil- 


men is being wiped out. 
Preferential Class Taxation 


The policy of the preferential treat- 
ment of certain classes and the intimida- 
tion of others entails a system of class 
taxation. Indirect taxes burden heavily 


amounts to only three-quarters of 1 per 
cent. A unique feature of this tax is 
that every little shopkeeper has to col- 
lect it. This necessitates an elaborate 


system of bookkeeping and no end of 
molestation whenever the authorities feel 
tradesmen 


so inclined. “Undesirable” 
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can easily be got rid of by this means. 

The iniquity of the Hungarian class 
legislation, so far as economic matters 
are concerned, is nowhere so obvious as 
in the imposition of land taxes. The 
owner of real estate pays three main 
taxes: land or lot tax, income, and capi- 
tal tax. The land tax amounts to 25 per 
cent. of the “cadastral revenue,” estab- 
lished in 1880. The municipal land tax 
is 50 per cent., and the county land tax 
is 10 per cent. of the tax first mentioned. 
Basing this tax on a schedule established 
almost half a century ago leaves the door 
wide open to favoritism and arbitrari- 
ness. In many cases the records had 
been lost or burned. The land income tax 
amounts to from 1 to 44 per cent. of the 
real—as distinguished from the cadastral 
—revenue of the land. It is in the dis- 
cretion of the authorities to decide who 
shall pay 1 per cent. and who shall pay 
44 per cent. The land capital tax— 
“wealth” tax—amounts to from 0.1 to 1 
per cent. of the capital value of land. 
Large estates pay only nominal taxes, 
while the burden of administration 
weighs on the small land owner. If he 
opens his mouth his tax will be increased, 
in addition to ‘other punitive conse- 
quences. 


Some More Cheering Aspects 


In this system of taxation there is 
another evidence of the paradoxical af- 
finity of two systems fighting each other 
for life and death: Communism and Re- 
action. In this land of anti-Bolshevism 
there is a capital impost on landed prop- 
erty. When in France a Liberal Govern- 
ment made an attempt to introduce it 
the world was up in arms. No one seemed 


to notice its introduction in Hungary 
by a reactionary Government. 

Fortunately, not every aspect of the 
Hungarian situation is so gloomy. The 
Reich’s recovery has wrought great 
changes in Hungary—Germany’s eco- 
nomic satellite. Here, too, “rationaliza- 
tion” and “Americanization” have become 
sacred tenets. Jeremiah Smith, the 
former High Commissioner of the League 
of Nations, has made a lasting impres- 
sion on the country by imparting to it 
the spirit of public-mindedness. He has 
again made America Hungary’s great 
model. The tempo of life in this country 
is now much quicker than it ever was 
before. 

Like every benevolent despotism, Count 


Bethlen’s régime occasionally does pet 
form great services. Roads are being 
built all over the country. The Govern 
ment has elaborated an ambitious pro 
gram of reforestation. Budapest is 
again the charming capital of a poten- 
tially rich country. The nightly mur 
ders perpetrated not so long ago on pe! 
sons suspected of being Liberals or Jews 
belong to a past epoch. A project has 
been accepted to electrify the railway 
line from Budapest to MHegyeshalon, 
on the Austrian frontier. Foreign capital 
has been encouraged to come into the 
country, and it does come abundantly 
Building construction, suspended for thir 
teen years, is going on vigorously. The 
post-war economic “rationalization” of 


COMPANY NEWS NOTES 


New Insurance in First Half of 1927 


New life insurance purchased from 
American companies was 2.7 per cent. 
greater during the first half of 1927 
than during ‘the same period of 1926, 
while the increase for June was 1 per 
cent., the Association of Life Insurance 
Presidents has reported to the Depart- 
ment of Commerce. The compilation 
covers forty-five companies, which carry 
81 per cent. of the life insurance out- 
standing in the United States. 


St. Louis Utilities Competing 


That the Laclede Gas Company will 
compete actively with the Union Elec- 
tric Light and Power Company, a sub- 
sidiary of the North American Company, 
in supplying electricity to St. Louis was 
disclosed in a statement by H. L. Clarke, 
President of the Utilities Power and 
Light Corporation, which recently ac- 
quired Laclede Gas control. Mr. Clarke 


and Frank L. Dame, President of the 
North American Company, engaged in a 
controversy following the Laclede Gas 
acquisition, and later Mr. Clarke’s com 
pany was victorious in some brief legal! 
skirmishes in the Missouri courts 
“Laclede has one-tenth of the electric 
business in St. Louis and we plan to in 
crease and improve both our 3 
plant and distribution facilities,” said Mr 
Clarke. “For another thing, with the 
large coke plants of Laclede in Sout! 


electri 


St. Louis and of the Coke and Gas Com 
pany at Granite City, we can suppl) 
smokeless fuel for all who want it 


Louis Road Valuation 
A tentative valuation of $833.486 
fixed by the Interstate Commerce ( 
mission today upon the St. Loui 
fer Railway. The company’s c: apital 
tion is $200,000 and its book 
$641,255. 





investme 


the peasant, evident all over Europe, has 


greatly augmented agricultural produc 
tion The Hungarian peasant now uses 
fertilizers and, whenever he can afford 


agricultural machinery. The war had 
broken up many traditions. This is a new 
era even on the great Hungarian plain 
land, where many centuries comport very 
This is an amazing discov- 
} one who is aware of the lethal in 
ertia of this part of Europe. 
may be said of the Hun- 
State household. It is so goo 
that fears are entertained of its leading 
serious complications if the State rev 
ntinues to come in at the present 
te. This year, too, there is a consid 
e budgetary surplus which the Gov 
ent intends to invest. The Hungar 
ian business world is of the opinion that 
the Government should follow America’ 
exan n turning back surpluses to the 
taxpayers. If one remembers the fan 
discrepancies of the budgets four 
ve years ago one is inclined to take 
on this score less s¢ 





ew changes. 


word 











the complaints 


More Economic Liberty Needed 


economic life 
I Count Bethlen 
ustify himself in his own conscience by) 

ng that what he is doing is the be 

is class and, indirectly, for Hungary; 
the entire lack of public opinion 
the present tendency of economic 


What Hungary’s need 


re liberty. may 





growth artificial. It lacks the test of 
najority approval. Until such time a 
e democratic policy prevails i: 


be difficult to accept the 
y that Hungary’s complete economic 
very is an accomplished fact. 


it will 








Dividends Declared 


Since Previous Issue 
of The Annalist 





STEAM RAILROADS. 


























Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
Gr. Rap. R. R. 7% pf.... 1% In. Aug. 1 July 20 
Gulf, Mobile & Nor, pf... 1% Q Oct. 1 Sep. 15 
Hudson & Manhattan pf. 2% S Aug.15 Aug. 2 
Mine Hill & Sch. Haven..$1.50— Aug. 1 July i4 
PUBLIC UTILITIES. 

Am. Commonwealth Pwr. 

ad OE. Be GR ec ccavesenn $1.75Q Aug. 1 July 16 
DIVIDENDS 
—— —s] 











ESSENTIAL SERVICE 


IN 19 STATES 





“MIDDLE WEST 
UTILITIES COMPANY 


Notice of Dividena 
on Common Stock 


The Board ot Directors of 
Middle West Utilities Com- 
pany has declared a quarterly 
dividend of One Dollar and 
Fifty Cencs ($1.50) upon each 
share of the outstanding Com- 
mon Capital Stock, payable 
August 15, 1927, to all Com- 
mon stockholders of record on 
the Company’s books, at che 
close of business at 1:00 
o'clock P. M., July 30, 1927. 
EUSTACE J. KNIGHT, 
Secretar 


y- 
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WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for. the 
quarter ending June 30, 1927, will be paid July 
30, 1927, to Stockholders of record as of June 
30, 1927 


H. F. BAETZ, Treasurer. 
New York, June 20, 1927. 





Pe- Pay- Hdrs. of 






Company. — riod. able. Record. 
Do 24 pf. A.. £78 @ Aug. 1 July 16 
Am. Superpower par. pf..5 Q Aug. 15 July 30 
Assoc. G. & E. $6 pf $1 Q Sep. 1 July 30 
Do $6% Bec cccsccccccecGten@ Gen. 3 July 
trazilian T., L. & P...... 1% Q Sep. 1 July 30 
Broad River Power pf - 1% Q Aug. 1 July 15 
Conn Rwy. & Lighting 
com. & pf...... 1% Q Aug. 15 July 30 
Dallas Power & Light pf. 1% Q@ Aug. 1 July 21 
E. States P. Cor. pf.....$1.75Q Aug. 1 July 15 
Fall River Gas Works the Q Aug. 1 July 20 
Forshay (W. B.) Co..... % M Aug. 10 July 31 
2 AY Say Ser % M Aug. 10 July 31 
ee Te: Blew scces ----1-12 M Aug. 10 July 31 
Ind. P. & L. Ist pf.. $1.75 Q Aug. 1 July 18 
Int. Util. Corp. $7 pf.....$1.75Q Aug. 1 July 20 
Idaho Power Co. pf..... 1% Q Aug. 1 July 15 
Interstate Rys. .. ooee-d0 Q Aug. 1 July 21 
Keystone Tel. pf sea ae Q Sep 1 Aug. 17 
Ky. Utilities pr. pf...... 1% Q Aug. 20 Aug. 1 
Knoxville P. & L. $7 om $1.75 Q Aug. 1 July 20 
FS ) er .-$1.50Q Aug. 1 July 20 
Mont. Water & Power... .$1 Q Aug. 15 July 30 
! Saree 1% Q Aug.15 July 30 
Pacific Power & Light pf. 1% Q Aug. 1 July 18 
Penn. -Ohio P. & L. 6% pf.$1. 10 Q Aug. 1 July 30 

$ Yov. 1 Oct. 20 

1 Oct. 20 

1 Aug. 20 

1 Sep. 20 

1 Oct. 20 

1 Aug. 20 

1 Sep. 20 

% panda Seeetsen-m . 1 Oct. 20 

Phila. & Camden Ferry.. -10 July 30 
Portland Gas & Coke pf.. - 1 July 18 
Power & Lt. Sec. Tr.....5 3 July 14 
R 7 Pub. Serv., Cl. A.. 1 July 15 

Do 1 July 16 
Sierra ‘Pacific Elec. Co 1 July 15 
er error 1 July 15 
Tenn. E. Elec. Co. $7 pf..$1.75Q Sep. 1 Aug. 1 
i ls cabcneesacanaue 1% Q Sep. 1 Aug. 1 
Texas P. & as -0% 040 1% Q Aug. 1 July 20 
United R. « om of Balt...50¢ Q Aug. 15 July 23 


FIRE INSURANCE. 











Cie of M.. Fi. BR.cccsscs § — On dem. June 30 
Niagara ......... sqsaged © Q July 18 July 8 
BANKS. 

Bank of Montreal. Q Sep. 1 July 3 
Continental Bank of N.Y. or S Aug. 1 July 27 
MISCELLANEOUS. 

Agricultural Ins. “0 Stk July 1 June 27 
Am. Encaustic Til. (In.  .60e Q July 1 May 31 
BOO BE, Ci Jecccccccccecs 1% Q July 1 May 31 
Am. European Sec. . Sep. 30 July 30 
Am. Milling .......... ‘ July 1 June 20 
Am. Railway Express....$1.50Q Sep. 30 Sep. 15 
Am.  apree Bille. 22.200 MWe Q Oct. 15 Sep. 30 
Pe OE. cbenscccccsoncs 1% Q Oct. 1 Sep. 15 
Am. , ae Book pf....... 1% Q Aug. 2 July 15 
Artloom Corp. .........-- Tc Q Oct. 1 Sep. 5 
Belding- Corticelll ........ 3 — Aug. 1 July 15 
We Oe Kati épesecees -. 1% Q Sep. 15 Aug. 31 
Benesch (1.) & Sons, A...75c Q July 30 July 20 
BM, -stetabeneese ..We Q July 30 July 20 
Briggs Mfg. Co....... te «8 Q July 25 July 11 
Brill Co. . .25Q Aug. 1 July 20 
ee . azecpactes $1.75Q Aug. 1 July 29 
British Col. P. & P. % Q Aug. 1 July 15 
Brompton P. & P......... MWe Q July 15 June 30 
Burroughs Add. Mach ; Q Sep. 10 Aug. 25 
.. EE cccsnceceaed Q Sep. 15 Aug. 31 
Can, Bronse pf...... ccc. Q Aug. 1 July . 

Cellulose Prod. cv. pf... .62 Q July 15 July 
Chariton Mills .........- 2 Q Aug. 1 July 13 





Company. Rate.r ’ 


Cons. Bond & Share pf 1 
Coty, Inc . $1.2 
Crane Co 1 
Do pf. F 14 
Crocker- Wheeler pf 1% 


De Beers (Am. shs.).....$1.4 
Decker (A.) & Cohn 7 
SS ear 
Derby G. & E. 
Elec. Storage 
Do pf. ‘ 1 
Esmond Mills ‘ 1 
Do pf are 1% 
Fairbanks-Morse ... 7 
Do pf. $1 
Fam. Play. Can. Corp 
Eisenstadt Mfg. pf 4 
Flintkote Co. rie 
Do pf ae R 1% Q 
Franklin (H. H.) pf 1% QA 
a Tire & Rubber. i 
Gen. Outdoor Adv., A $1 
Do pf. 1} . 
Hamilton- Br rown Shoe 25c M 
Hazeltine Corp. 2.) 4 4 Aug 
Hall (W. F.) Print. 27 J 
Hollander (A.) & Sons...62% 
Homestake Mining “ak 
Imp. Tob. of G. B. & I 7% 
Do 5%% pf., A...... % A 
Do 6% pf., B.. - 6 4 
| eae one A 
N 


a A  - 
Battery $1.2 t Ss 
$ ‘ 


Int. Shoe pf “) 
Jenny Wren Stores ‘pf. . 20 y 
Kenney (G. R.) Co. pf...$2 > Se 1 4 
Lord & Taylor ist pf.. 1% Q Se 1 Aug 
Merc. Stores Co.. were Au J 
Do pf. . sacks 1% QA 
Mexican Crude Rubber. . . 20 J 
McCard Rad. & Mfg., B..-k 
McIntyre Porc. Mines 2 
Melville Shoe .......- res ) 
Do pf pee $2 ) 
Mohawk Mining ry 
Mulford (H. K.) Co. - $1.50 
Munsingwear, Inc. .......i5¢ Q 
Nash Motors Co. ..§1 
i cpa aneee suse eesecescceee 
Nat. Refining .. 600606_an 
New Eng. Inv. Trust.....54c 
New Process Co. pf 1 
N. E. Bond & Mtg. 





TREC Erk, 


No, Cent. Texas Oil... . 
Oppenheim, Collins & Co i Q 
— (S.) & Co 





> CQ U2 o> > So Ga > > > OD > 
7 


eae eee 
BD ssctcsccosse eS 
Pa. Dixie Cement ’ pf. be 
Palmolive-Peet Co vk Q 
Powdrell & Alexander. 87%e Q 
Do adj. div. (change in 
div. period) ..........43% Aug. 15 Aug 
Prairie Oil & Gas..... Me Q Aug. 3 
Prophylactic Brush pf.... 1% Q Sep. 1 Aug 
Printing Machine Co..... 2 Q July 
TP sce cneondewes sana 1 
Do . sbdacbessenews *41.2 Stk Aug. 1 July 14 
BO BE. oe scccess sews 2 Q July 15 
Me t6saceede ian . 8 Ex. July 
Procter & Gamble C 
ar PP TT Te recy $1 Ex j 
Pyrene Mfg. .......... -20¢ Q Aug. 1 July 19 
QR & Musk’... .cccccers.3e 5 


DAD D> 
; 











Reed (C. A.), Class A...We Q Aug. 1 Ju 
Republic Iron & Stee. $1 Q Sep. 1 Aug.! 
Do pf. . -$1.75Q Oct 1 Sey 
Roos Bros., Inc. 31%e In. At 


and Awaiting Payment 























61 Broadway, New York 


Pe Pay Hdrs. of 
Rate.riod. able Record 
Rie In. Aug 1 July 
1% Q Aug. t5 Ju 
M. pf 1% Q Aug i 2 ) 
We Q Aug. 15 . 
2c Ex. Aug 1 & 
Dry Goods.37%c Q Aug. |! 
2 Q@ Aug 1 
. 1% 2 Aug. |! 
Corp $1.25 Q Sep. 15 
$1.50Q Sey 
Yhio) pf 1% Q Sep. 1 
if 1% Q Aug 
ba ine Q Aus 1 
Radiator he Q Oct 
2c Ex. Oct Se 
f Am. .¢-« Q Aug. 1 A 
pf 1% Q Se; f 
Cement 1% — Aug.! Aug 
Fe Min aT Q Aug 1 J 
Multi or Type Co. pre red h 
DIVIDENDS 
Associated Gas and Electric 
Company 





Dividends 


The Board of Directors has declared 
he following quarterly dividends pay- 
able September 1 to holders of record 
uly 30, 1927: 


Dividend No. 10 


$6 Dividend Series Preferred Stock— 
$1.50 per share in cash or 4/100ths 
f a share of Class A Stock for each 
share of Preferred Stock held. 


Dividend No. 7 


$6.50 Dividend Series Preferred Stock 
$1.62, per share in cash or 
4.33/100ths of a share of Class A 
Stock for each share of Preferred 
Stock held. 

This is equivalent to permitting 
| holders of said Preferred Stocks to 
apply their cash dividend to the pur- 

chase of Class A Stock at the price 
of approximately $37.50 per share as 
compared with the present market 
price of $40.50 per share. The stock 
dividend is equivalent to over $6.48 
per share per annum for the $6 Divi- 
dend Series and over $7.00 per share 
per annum for the $6.50 Dividend 
Series Preferred Stock. 


M. C. O'KEEFFE, Secretary. 
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Week Ended Bond Sales, Prices and Yields Saturday, July16 



































TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
OO ARs “LOSING AVE a OF 40 ISSUES a pa AVERAGE NET RETURN OF IO HIGH-PRICED ISSUES renso | 
| | 
92 = lg2 } as | 
Ah ) hoe ke 
90} A j t 90 4 = Sa | 46 | 
” | 
* i we, — | 
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SE s art ae EEN SS Ee A Oe es! 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net ~ae 
Close. Ch'’ge. Close. Ch’ge. Ten high-priced bond. ly 16. 1 
S557 hte sens sesgebai MRS FOL | July 16. 0.81  +.0| ‘Week ..........--. oe einen July . 11927. —s saat ‘Suly 17, 1926, ical 
 aeepe inoue’ 90.78 — .05 eek’s range—High 90.91, low 90.78. EE Eas nds -chcguenendccccnnvewanen quceione i 222% i 223% : 490% 
July 13 . 90. + July 18.. . 90.92 + O1 
PE Ma cucvéeoncesocaussoucse 90.81 — .01 July 19... sasenecke anne + .02 
July 15. . 90.82 + 01 | July 2..... orees ee BOND SALES CLASSIFIED 
BONDS SOLD ON air i Sn a STOCK EXCHANGE (Par Value) 
ar Value) Week Ended —Same Week 
Week Ended —-——Same Week July 16, 1927. 1926. + Changes. 
July 16, 1927. 1926. 1925. I nde she cad nitedcaadccncdmiabatecaekenee si6, ois, 00 $38,751,000 — $2,735,500 
Monday .......-.--- beet eneee eee eeeeeeeeeeeeeeenes 576,000 $9,072,900 $10,302,000 | United States Government. s/iiea a ok alate eaitaec Se 4,728,000 — 1,078,850 
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TMUSOERY ..c cc cccscccvcccceses Preererr eerie tree Paee te yy 4 10.3es Son ee: iaaadeantn 
DEE nccoccccoecceesce eedwees vikewaun iecabesan ; ’ ,032, gh Rg LA AA® Pea UR oe net - 5 
a ae a ERROR ER SSID a¥4ea!000 5,100,500 4'120,300 — $52,215,150 $56,495,400 enemmaenat 
OED WOE. occ ccccccccccccceccsccosese eeee $52,215,150 $56,495,400 $57. 362, 950 cE SSUES 
Year to are: eawasheicceanaue 1,942,063,000 1 747 817.650 2,052,592, 285 EEW SND SCES 
Monday, Jul see ese ote &, 213,050 9,120,550 10.143,500 ——_—_—_——_-Week Ended--—— 
Tuesday Haly 4 lees shad aaeana 9,370,600 10,238,500 10,002,200 abe? Ay 1927. July 8, yf July 1 16, 1926. 
Wednesday. aly 20. ; Riek 8,537,000 10,024,000 12'582 15u | Foreign ............. tkddact ucidinwetiak meena $9, 0 
Re re Re Se het 17,600,000 1 000 000 
ANNUAL RANGE . oe ane municipal....... +05 H6Ch tn edansdebpheEsen $ ete 10. 563, 000 
High. ya High. ca. ndustrial .......... iene ued ane iatiasicdsded wi eais 550, 000 
"1927 eee 91.93 ‘ay 89.47 Jan. 1922. Dewy. Seah 82.54 Aug. 75.01 Jan. EY c.0666ednwacecava snedeadeseneds tibneeae = Mend 12,382,000 - ; 
Leeesoocee ene b Dec. ‘ an. Rcaccasquceeées BT a .56 June oa datum toe aa ane lier dainiis, saa 
ia dinenesscain 85.44 Dec. 81.99 Jan. i ciesoosineensa 73.14 Oct. 65.57 May POtad . 2... ss eeecececenerecceererseeeeeesseeenens $67,904,000 $49,695,000 $65,002,009 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, July 16 (Total Sales $52,215,150) With Closing Prices Wotneatay, July 20 






































UNITED STATES GOVERNMENT BONDS. Range, 1927. Net Wed.'s Range,1927 Net 
, is High.Low. High. Low .Close.Ch’ge.Sales.Close. Hich.Low. High. Low .Close y ge. —. Cc _! 
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Range, 1927. Net Wed.'s 104 rol Do ts) 1944 102% " = =g 
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98% 4 Belding H'way cv 95% 95% 95% 23 9 94% 101% 98 Denv Gas é Ei Se ones + % 26 106 103 | 1004 E ¢ West 2d 41. 101% 101% 101% + % 1 101% 
105% 102% Bell Tel of Pa Ss, B48. "103% 103% 103% — % 33 104 101% 98% Do 5s, 1951, stamped a F 85% 80% L Shore & M So 3%s,'07 84% 83% 81 + % 6 8 
103% 102% Do As, C, 1960./../....105 104% 104% 1 93° 90% Den & Rio Gd con 4s,'36 re , a Bal Tew 99% 99% 99% + % 20 99% 
103% 100 Beth Stl ref deb ie, 42. 103% 102 108% + 1% 102% = Do cons 4%s, 1936.... %% Pr i se % = A oh, Do 48, 12s! .. «+++ 98% 18% 98% + % 44 98% 
101 98% Do pur money 5s, 1936. 10s 99% 100 << 62 100 oon oi Do imp 5s, 1928.. — % zi pod: O11. 99% Leh Val Coal 5s, 1954 99% 99% —2 1 
104% = Do 6s, A, 1948........ 104 102% 108% — % 69 103% : % 73% Den & R G West 58,'55. 884 87 8814 + 1% R 99% saat 101 Do 5s, 1944 ....100° 100 100 + OG 1 
102% %7% Do 5%s, B, 1953... "100% 99% 1004 + % 64 100% B 67% Dery (D G) Corp 78,42. 68° 67% 674 %& 5 BT% o1% Do 5s 4 . 101 101 «101 = 1 : 
944 92 Bing & Bing 6%s, 4% 94 8 me 3 = 101% Det Edis col tr 5s, °33..102 101% 101% . ae 67% | 9% 90 Leh & NY 4s, 1945... WK MH WKH + KH , 
84 78% Bost & N Y Air Lis 81% 81% 8IK+ % Wo .. 1st 102% Do ref Se, A, 1940... : - 2p f 100% 98% Leh V (NY) gtd 4%8,'40.100 90% 100. 7 899% 
Sy, so” Botany Con Mills 645.°34 82% 82 82 — %& 17 &i 08% 107% Do ref 6s, B, 1940. ....108 aa 2 SS or Son Lan t ons 4s, 2003 88 87% 88 — % 8 
105% 103% Brier Hill Stl 3%s, 1942.1054 105 105 + % 7 105% 103% 192% Do ref 5s, 1949....... + % 12 107% Wo 697) CD es, 2003 0% 9 9 + % 16 
71 Bway 7 eh Av ist cons 103% 192% Do ref 5s, 1955...,... 103 - 5 & 108 105) Leh m Ss, 2003.100% 106 106% + % 8 106% 
- TM on acces 2 1% 1% 7%— % 16. 75% 70% Det & Mack ist 4a. ‘95. co 105% 102% Leh Val Ter 5s, 1941. ..105% 105% 105s + | 
95 92 Bklyn City R R is, i941. 93 92% 92% — | 8 : - 62 Do g 48, 1995........ + 2% 2 113% 109% Lex & E Ist gtd 5s,'65.110% 110 110% + % 6 
105% 104 Bklyn Edison 5s, A, °49.105% 105. 105% 4+ 9 105% 4 97% Det River Tun 4%s,'61.. _ 3 2 8 24% 1200 Liggett & Myers 7s,'4. 123% 123 128 — %-11 124% 
105 103%, Do 6s, B, 1930......... 103% 103% 183% — & 3 103% oa” os 92 ae Det. Un Ry Cons 4348,'32 93% 93% 934 : I, 6 98% 106 102 Do 5s, 1951 ve 104% 103% 103% : % 103% 
101% 96 ‘Bklyn-Man Tr 63, A, 68. 97 964 96% + % 478 97 4 “4 Dodge Br ev deb 68,°40. 90 88% 89% % at , 112. 102% Liquid Carbonic Gs, "41.106% 10% 106% + 1 88 105% 
bd) 73% Bklyn Queens Co & Sub _ 76 8 Dold (Jacob) 6s, 1942... 81% 81% 81% —'% a R81 oew' s x war 97 96% 96% — “% 25 ? 
; : ist Se, 1041.......... 784 W%K4+5% COCO! s 8 Dom Ir & Stl 58, 1939... 67% 67% 67% — 1% 5 103 102 :102—C«C ORs 
66 80% Do con 4s, stpd, 1941.. a a 4 60 98 <i o- PRE yr 67% 67% 67% — % 4 4s,'38 98% 98% 93% — % 4 
98 93% Bklyn Un Elev 4s, %— \% R re 104% 103: ner Stl 7s, 1942..... 97% 96% 9%+4+ % 4 ..100 99% 99%— % 3 
97% 93 D> 5s, 1950, stamped =f il 105 3% Dul, M & N 58, 1941... .103% 103% 103% f 5 ® » 9 ba i 
200 156 «Bklyn Un G ev 5s, +3 194 202 5% 103% Duke Price Pow 68,66. 104% 104% 104% — t ek : . 8) so B89 — 1% 2 : 
fo oem Baft. R & P con es oe eo @ cae ‘ 25 104% 7s, ‘44 110% 16 16%+ % 6 117 
us! er cons 5s om 9 145% EAST . 9% Oy WKH + % 41 95% 
102% 99% Bush Ter Bidgs 5s, 1966. 101% 101 «101% + e 4 10014 ken 7s, ant women " : 1930. - : oon mi con + % 1 
100% 101 ‘Man’ Geen ‘reerg”’ tise 1% 10%106 — %& BW 105% : Is 
1952 mT ( _ 8 
102% 101% CAL G & E ref 5s, 8.101% 101% 101% + 4% 7 .. 107% 106 Basi im. ae des cone i 101 1 —- %& 1 ve 43,'45 09g ‘ia "90% st we 
26% 92” Cal Pet Sigs, 108 1139. 93 92s 82% — % 21 83% | og 1956 *. welcage a a 2% 8 sh unif 48°40 97% 97° 97. — % 16 96% 
> Serer { Me 7 Bee Geet ate ame oe ee 7 - .¥ 9 1 193% DoN i ist 6 c 
-_ 99% Cc _ oF in 1930.100% 100 100 Ss 17 97 % W% Elion Elec il, Bklyn ome 90 . - ioe 103% Louis & thee io” brid ed 4 2 oy e 
§ c” he Aim GEE... ccacees . F oe OnE. MR TORT ccc cc ccccccccs 1% oC = 1a 1061 \, ef “ am on 7” . 
116% 134% Can Nor deb 7, 1940. te 1100 11a tis 10%4 96%4.kelkhorn Coai Gs, Tai... 100% 10 1 103% 105% Do | ‘san tora tat 
tse 137% De Me aes... - 119% 118% 118% — 3% 21 118% | 117% 18% Emp Gas & bs “agecsaee- ae A a ee ill 102% 102" 102%4 ie 15 
3 > 8 See B% 98% 18% +% 10 =a 111 98 Do 6%s, 1941 a 1051 %110 + & $ «110% 12% 110 S ty ee ty a: 1 
oa% 83% € Yanadian Pac deb 4s.... 859% 84% 85% 4+ Y 249 ay 107% 308 Wele tat’ enan ta. saan” 105% 105% 105%; 73 105% 0% 87% RB, RAY BRS 1% au 
98% 95% Do 4%s, eee 97% 97% 97 +- & 9 97% 26 6% Be esas i Lm - 106% 106% 106% — Y 6 ‘ 100% 99% Y 
109% 1024 Car, Clinch & © fe, 1038.100% 1 WE. za | EE TeR Do Svrase *1900..-0::: 7M Ge Tony ge See 100% 997% 100 - 
« 5 7 Be 7 : . 76 } % 3 76 
104% 102% Central Dis Tel 3s, 1943. “104% 104% 104% 4° ig y ae Bane 78% 2 pe * A. 1953 825 : i es - pha, gs RY ST 5\¥s,"41... 98 97% 98 i 
105% 102% Cen of Ga cons 5s, 1945.104% 104% 104% _ - me 122 84 tv 4s, B, 19 "sy 37 2% | 108% g yg ae. = .* 28 
02 % | eee % Do cv 4s, D, 1953 37 821 oa E t 7i%4s,"42.103% 103% 103% 5 
103% 101% Do 6s, 1929....... +++ 1G 102% Lee ay — \% 220 103% 4% 91% Do ref 5s, i967 +14% 3072 123 mn ty of N Y cons 
106% 104% Do ref 5s, 1 106%, 106% 106%, S joo | 115, 111% Do Genesee Riv Ga + h M6 92% — cesses 12% 1% T2%+1 20 
Tos Tor” Cent ro the a %% a (ast Toa — = 2 2 " | 100% ‘asi Do Penn col tr —- & 7 97% 93% 2 El Rwy & Let is 3 
3 ’ Yent Leather 6s ).. . 1033 os 115% 111% E + 5 is, 1953 oa “%— 5 
86 78% Cent New Eng 4s, 1961.. 84 83% S84 + 4 G2 103% % Erle & Jersey 6s, 144114 114 — ¢ 13 1141 72 & te Laat 2 oe RN Os 
Hi > -_ ie Se : 14% Sh L 48,°39.. 72 70% 7%— 4% 12 
93%, 91% Cent Pac Ist ref 48,°49.. 92% 92% 92% _ 1 9% 93% 11% 97 FED 101 100 Manitoba SW Col 5s,'34.100 100 100 — 1 1 
101% = A... Se seees 5; 10S 108 — 103% + % 104 103% 97. 95 De od ‘a 6s.B,°54.100% 100% 100% 4+ Y i 73,A,'40..100 99% 9%+ % © 100% 
o1% as” Cont = & . Ge fe ‘on a+ S ot — % 3 6: 91 89 Fed aintete = a moe 6 6 8 — | 9 sm . 108% 108% 108% + 4 8 108% 
lol ‘98% Cespedes Sugar 7 4h eee DD ou 2 a2 117% 115 Fisk Rubber fs. iSii..ne” nee’ = eS --101% 101, 101 — %& 21 .. 
101% Cespedes Sugar 7%s,19 M 9% 41 11 90% | 101% 101% Fla Cent r 8s, 1941...116 115%116 + % 12 11 . 89% 88% 89 — 1 68 
1% 100% C & O ref & imp 5s,'29..101 101 101 ~ i 100% 94% FI ent & Pen 5s, ‘43. 101% 101% 101% 1 ad 101% 101% 101K — YY 1 
— 107% 103%" Do consol 5s, 1939... 106% 106% 106% 4°" 90 -- 6 58 ai - Coast Ry 58,'74.. 97 96% 97 + y% ¢ ‘ . 4 99% 994 — 4 2 
99% 97% Do gen 4%s, 1992...... 99% 98% 98% — 4 * . onda, Johns & Glov- od 9 6K%s,'40... 14 ‘ n u 4 
104 : - p 4 % 39 98% eraville 4%s, 19% Hie 14h 104% + he 4 14 
% 99% Do 4%s, 1930.......... 100 99% 8% 7 219 gp 90% 87% FL Bmicn 1% _ Se 59% 59 50% + % 7 1 & O 58,36 991% 98m BL % 119 99% 
90% 86% Do R&A div ist 45,89 89 89 89 _ yf % | 100% 106° Fran Sones & Tr 58,36 88 88 8&8 + Let ref & ‘ 
8% 8% DoR & A a 4s, '89.. 87 8 8 4+ xX 1 88% ran Sugar 7%s, 1942..108% 108% 108% + 4% 2 < xt s, 1931 ....... 9R% 18% 98%+ % ; 
97% Ches Corp 5s, 1947 oe 1 95% 87 +4 1% 2205 96 100 96% GAL, HOU 101% 9&8 Do ist & ref fis, 1961.100 1g 99% 37 00% 
3% Th Chi & Alton ref sa. 2 oS |. rr4 Ye 98 $1" Gen Biec See nt 2 ‘33 HA Hi 7%+ % 19 ; ie,"51.-100% 100° 100 + mS 
~~ 4 32s, TOW...-.- oa 196 ei 101% 100% Gen r 2% 92 ll 6 ex 
ott 93% chi Fy yy ~-¥ 48,58. 96 % 2 me bh 100% Gen Pet aa, 4040 ws ae 5 100M 10078 - & i i ae 100% NE 4 100% 
97% 93 . P 1% 100% Gen Pet 5s, 1940........ ; : - ta 
107% 105% Do ref 5s, 1971... 106% 106% 106% * iz s 106% 100% 20% - Sau Ist g 68,"52..106 104% 106 ; - o 100% ™ ‘“- csecesee DY 93% 95% + 2% 14 
§T% Do 4%s, 1977........++ 98% 98% 98% 4 % 189 98 108 104% G. ich Ist gtd 5s,°29. 100% 100% 100% — Y, ° ‘ 14 Minn & St louis ist 
98 94% Do Il div 4s, 1949.... 96% 6 4% Y 19 4 122% 120% x00drich( BF) ist og ve 107% 106%, 107. — % se. 1078 = ’ ns 5s, 1934 seuss 52% 52% 52%4+ 4% 2 
89% 86% Do Ill div 3%s, 1949... 87% 87% 8TH 4 Y 2 (Ba 111% 110 one “deb, T & R 8s -120% 120% 120% .. 39 1901 ») 1% =I is, 134, etfs .. 1% 51% SCO 7 
87% 80% Chicago & East Ii! 5s,’51 8i% 87 8% fg a75 97 or% 4 ~ = de’ S, eee 1104110 110 — % 30 110 : 15% 12% Do is, Ser A, 1962 13 12% 12%-— % 52 
1084 105. Chi & Erie Ist 5s,’82...107 105% 107 4 yy“ 87% a sco ETT 93 92 98 +1 40 0B 88% 86% tT ; SM e 
a Lt & Coke 30,” 7.102% 102% 102% [gg 7 100% 3% Gould Goupler’ te, i040. 70% 78% K— % a.” | say 97 — % 3 81% 
74 4 Chicago Gt West 4s 71% 70% 71 -. , 1936.... 99 97 ol : ‘ 97% » & . ie 
103 99% Chi, Ind & L, gen 5s,'66.101% 101s et ¥ = iat oon Gr Trunk Ry Can 7s,'40.114% 11484 114% A er iva | ‘ms Boe " % 25 100 
109% 106% Do gen Gs, 1966........ 108% 108% 108% 7 fF 19 12 a at” Gee oe ke a 107% 107% 107% + % 17 «107 | omy SOG + % 9 83 
64% 55% Chi, M & P'S 4s,'49, ctfs 61% 61% 61% © 1% os) . 115 113 ranby on 7s, 1930....155 1424152 +410 43 — 4 & B6% — & 36 8% 
RS C, M & St P gen 48,A,'89 86% 86% 86% _ 4 62% | 509 bas, Gt Nor Ry gen 78,A‘36. ie 114% 114% 84 , ote Seit tae . 1 96% 
7 «74% Do gen 3%, B, 1980. ca% mse 8 ‘a8 oan Do ref 4%, A, 1961,..100% 96% 90%4 °% Gn Jaa | aest ior + °'% 9 8% 
$8. 96% Do sen tis. 0. tees. 95% 05% ooet SF BC. a 8% Do gen f4s, 1976 + &@ ss sen | eee oa + % 16 103% 
3 : oe q hd ot %e ’ Do BL) So 
on mwa De 2014 G4 62% 6% > E35 Baie 105% ion De gen Sia, . = © is son | 103% 1@% D es A+ % ST 80% 
. 18% Doc 63% 62% 6347 // . \y RB RB gen 5a, C, 1973....104 194% + % 18 2 % 102% Do Gs, 1932 .......... “108% 103% 198% + % 40 103 
64% 55% Do: . 62% 61% 61% _ gf os 64% o5% 1 Green Bay deb ctfs A.. 86 854% 86. + 1 106% 96% Do adj is, 1967 .. "106% 104% 105% + 1% 412 100% 
64% 55% Do ae 61 e - 2 : 4 63 2 Do deb ctfs B......... 24% 24% 24%4 % 100 101 98%, M Pac R R Co ref 
Cer Ee Do deb tis, 1088... 104% 104° 104% 5 OTR tod 90% 87% HAVANA EL 5 ; ne Bek .::- a ae ee 28 9% 
a 3 Do etfs -.. “Gg a” ae # of. 103% 101% Hershey Choe Sie "40. 11 os ton” ton” —e = 109 106% Do és, Ser D, 1949. i ior 107% 2. NO 128% 
. 64% 56% Do | ESR 2% 624 2% ¢ 5, oY wis 97% Hock V int con ¢ sis. “102% 102 102% + % R102! Re LE RP SP 7% 7% 7% + % 91 70% 
65% 56% Do ctfs ......... er 614% 62% a % Hoe (R) & Co 6s, 34. 99% 100% ‘s aanit > a oe 6 Se 6s,'27...100% 100% 100% —- 4% 9 
G44 56% Do 4a, i934..°. “tga 61m Gime ,* 83 9% | IONE ond Houston | Tinie be 87100 100° 100 + 3 'S 1% | Se Sy bo Be "48, 1988 ...... 4% O% 8H— | 1 
64% 56% Do etfs ........ 61% 624 — 4, - 01% 100% Houston E & W Tex Ist “ 97% 96% Do St L & Cairo 4s, *S19T% 97% 91% + % 4 
$i 78% Chi & N Wa gen 3%3,'87. 80% 80% 80% > % 134 63% i NN ME ie cscead 101 101 101 . 103% 101| Mont Pw ref Ss, 1943. -103 101% 102% — % 50 
99% 47% Do ‘Ss Sees 98% 98% 8% % 7 By. a YR ly Housatonic R cons 5s,'37 98% 98% 98% . . 100% 97% Mont Tram Ist & ref 
a 4) Do 94% 94% +i | 98 Hud & M ist & ref 5s, tg on si is, 1941 .. 18% 97% 98%+ % 16 98 
iets a8 De valle mat... 7 1h Ky 8 eae + ye (et et et eee Kepler, sghew ist sf as, 5% 84% 84% +} 
2 5 ri : . ine 5s, ees ot , , “ = 4 12 
101% 100% Do iors sore + ~ ae 98% Hudson Co Coal, Se, 1962 98% 98% 98% 7. 8% | MoM Ot Mit Fuel G ¢i isd ay OTe OTR eG 
rT 103% Do 7s, 1930....... 106% 106” 106% — Me 1 101% 103% 102 Hudson Co G Ist 5s,'49..103% 103% 108% + % 201 an 102 101% Mut Fuel G gtd 5s,'47...101% 101% 101%— % 4 
113% 111% Chi & Northwn Gis, 3 112% 112% 5 Mow Et trades ees peter tale: Ss a) Soe ae oo 6 +1 3 
oe 798 Chi Rys Ist 5s, 19% 81% 82% 4 m 13 se 100% ° 97 MO Gy -Giieasnccactee 98 28% .. 76 9au ons, 105 ; apne ~ * 
7% C, RI & P gen ds, 1988. 90 89% 90 35 82% 4 | 105% 105 NAMM & SONS 68,'41..105% 105 105 — % 6 10% 
M% 92% Do ref 4s, 1934 a oN ff eee” MF Btls “6 2 eon S61% 300% Hach, Chat & Sth com 
2 44 Ss, Ser A, 1956....... P , 1s, 1925 100% 100% 100 \ 6 
-104% 108% 108% — % 49 108% 621458% Nassau El con gtd 4s,°51 peg sae py i % ih 5RY 
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wv ligh. Low.Close.Ch'ge.Sales.Close Range, 1927 Net Wed.’ Range,1927. Ne Wed.’s 
Ronee 1087 ” = Net . Wed. . Hizh. Low High. Low.Ciose.Ch'ge.Sales.C jose. High.Low. High. Low.Cl Sales.Clos¢ 
108% WS% Nat Acme s f 7%s,'31..102% 102% 102% 4 . 11 111 106% Do gen 5s, 1968 100% 108% 108% — % ij 108% 04% 90% Do San Fr T Ist 4s,°50 91% 91% 91 ; i % 
103, tim Nat Dairy tis, lie 103% 1027 ? 103% 4 % "4 103 108% 107% Do 5s, 1968, res 10844 108% 108%4 . 1 . 9 M4 ‘L Do 4s, 19565 94% 95 + 5 92 94% 
20 12% Nat Ry of Mexico 44s 107 105% Do 7s, 1930 106% 105% 106%. 37106 100% 106% So Ry 4s, 1994 ss 103 7% 106% 102 : 
1957, asst . 12% 12% % 8 105% 105% Do 7s. 1930, ree 105% 105% 105% ae f 2 89% 86 Do gen 4s, A, 19 6 116 
4% 20 Do 4s, 1926, asst 20 20 1 : 1134, 111% Do 6s, If 112% 112 112% + 4 2. et pee. ae 4 
16% 12 Do Ist 4s, 1951, asst.. 12 12 12 2 99% 97% Do gtd 4s, 1931 - Se ee Ser ye x aoe De StL div 4a, i9di "3 
98% 95% New Eng T'& T i%s,'61. 97% 1% 97%— % 4 97 89 86) = Do 3%s, B, IM. -.... 89 87 88 + 2% 4 . se 91% Do — ; 
104% Os Deo ist Sa, 1952 108% 103% 1081 1 16 103% 984% 95% Penn O & D 4%s, 1977 97% 06% OTK + | 65 9% 93% 01% Do 4s, 1938 15 
98 93%.N Orl Pub Ser 59, A,'52. 934 9 95% * 14 95% | 102 101% Peo G L & C, Chi, ref 104% 102% S W Beil Tel $ 103% 
oF . y % r ub Ser os, A, ve as 4 4 alg 1 52 wm he, 1947 . 192% 102 102% 25 102 89% 84% Spokane Int 5 J a 2 
wr 100 is,'35. 100% 100% 100% + % 1 100y 914 85% Peoria & East Ist 4s, “40 80% 88 88 — % 30 as 1% 99% oe BiB s ., San - 
101% 100 i 100% 100% 100% + % TFT 100% este De eS, Bee. SO or . ; Stand Oil NJ Ss, 1946.102% 101% 102 — 81 1014 
105% 104% Do 5%s, 1054 105% 10544 1054 35 105% | 106% 104° Peoria Pekin Un 5%s,'74.105% 105% 105% + %. 1. Stand Oil N ¥ dis, "51. 944 Ol 94% . ot Se 
104% 103% Do 3s. C. 1956 103% 108% 103% % 28 105 103% Pere Marq Ist 5s, 1956 165 104% 105 + 4 % .105% one S , R. Pe 45 "101 ‘s 100% 101" Ma 201 94% 
102. 100% N Y, Bkin'& M B as,°35.101 101 101 1 v2 $ 88% Do Ist 4s, 1956.. ; 89 80 _ 1 1 = oo us ne is, eS a & “4 + ‘ 29 160% 
108% 106% N Y'Cen deb 4s,'35 107% LT 107% i * or 112% 110% Phila, B & W gen 5s,'74. 1% 1Wigui*e’+ &% 11 ¢ 982 Sug Est of Or 7s, 1942. 99% 99 wt 9 100% ' 
ou wo Do 4s. A. 1908 “2, 99% Oai 1 »3 «gay | 104% 103% Phila Co 6s, 1944. 104% 104. 104 — % 5 104% | 104% 102% Syracuse Ltg 5s, 1951. .104% 104% 104% , 2 
102 TK Do ref Hs, 201 wom 1% H%—- %& a .. 104% 100% Do Sigs, 1938 “102% 101% 101% — % 11; 102% 
85% 86% Do 3%s, 1987 83 RU KB i, 14 82% | 102% 100 Phila & Rdg C &! 5a, 73. 101% 101% 101g + % 10 wrth; 101% 4 TENN COP & CH 6s,’41 99% 14 
108 105% Do rOf Te, 2013 108% 1061, 106% % 52 (1G #3% 41% Philippine Ry 4s, : 42% 41%4 41% = 9 41% 107% Tenn E P 6s, A, 1947. .106% 28 106% 
08% 964 Do deb 4s. 114 7% 96% 26% u 1 . 107 s 91% Plerce-Art Ww 8s, : 9S 98 98 ~ 1% 13 oad 104 T A of St L con 5s.'44..104 9 
Do deb 4 9% «(97 07 : 105% 1024 Pillsbury Fir M 6s, 43 105 105 105 0 J 106% Texark & FS  *50.104%4 5 104 
Do Lake S$ 3,08 81% SI%+ KK 8 101% 100 P, CC & St L 4%s, Ser ; 108% Tex & Pac Ist 5s, 2000.107 56 107% 
I Mich ¢ 1908 he 84% 84%, + 2 ‘ 1 82% . B 1942 > 100% 100% 100% 52 ’ 100% Do Lon B L 5s, 1931 10044 3 $ 
oa min a3 ; : 8 ots9 Do Ser E sta ais, +9 t 4 Lm 2 ; m Fe ania 100% Do 5s, 1977 99% 101 99% 
o St Lt, det ws “§ tes Oo 8, Sor . a” 4 pots 7 Tt d ris 4s,"60 76 x4 6s 
Be m fee x. a p 110% 107 Do gen 3s, A, 1970 " 100% 108% 109 + A 11 108% it I ange ng oo notte. . | a 744 
Do St L ref S's. A.’74.106 105% 1053 103 «108% 10o 88 Pleasant Val Coal 5s,'28 90% 99% 99% + % , ’ 100 Third Av RR Ist 5s, '37 99% ot 
Do St L 3%s, B, 1975..105% 105% 105% ‘ 1 105% ION, MOR Port Aree Se De. ¥ 6 10% 108% 4 Toledo E dis ist 7s,'41.108% S 1% 
814 Do L & 2s OS, rer Ri, 80% Bite nN ; 1953... .. 105 WH IMR + 4 . 91 Tol, St L & Wn 4s, 1950 90 9 — 
87% S4%N Y Dock Co Ist 45,51. 87% 86% 874% 4 1 4 105 104% » 1958 _-- 104% 104% 104%. 100% Tol Tr, L & P 5%s,'30.100 18 100 
116% 114% N Y Edison ref G's, 1.119% 15\% 1isy o _ 102 100 Port zB Pow 6s, 1047 100% = + > % 91% Tov, Ham & Buf 4s, ‘46 91% 1 
104% 102% Do 5s, K, 1944 104% 104% 104% 1 , yt o4is Portland ity Se, 1030 re 961% 96% 96% . — ee ¥ ssi 
008 106 NYG, EL. HU &€ Po Mi 91S Portia Rv. L & P Ss.'42. 95% 93% 05% - 
he, 1048 . 107% 10TH 10TH ws B. , Bit, , . oy Bg ay 5 - Res B - + ie 4 UL & DEL Ist con 5s,’28 67 66 67 17 69 
oe 2 Do pur money 48,°49.. [MH Ay 4 97% 94 Pressed: Sti Car’ 5s,"! 944, 94 . 94% _ 4 Do Ist ref 4s, 195 2 0% 404 + a 8 
101% 100% N Y & Jersey Ist 58,'32.100% 100% 100% 4 111% 110 Prod & Ref &s,'31, © w.110% 110% 110%— ¥% 110 Union El L & P 103% 19346 17 
144 1084 NY, LE & WC 5%s,'42.104 104 WH + 2 ib. «70% Prov See deb On "1057... 70% 70% 7012 ~ 1% Do Ist 5s, 1932 102% 102% 1 
72% §84N YY, NH&H 4. 69% 685 RID u or. Pub ve Ge. 1044... 33 ; 537 106% Do 5s, 1933 101% 101% . 
Some Geis Do’ as, ‘Ih oe te” Im 1k 3 11% 16% Pub Ore 00, t9es......--100m tee, teen 2 uno Co of Cai ts,A, ne We uh oan 
Do 48, 1956 7 77% 798 +2 9 79% ; 4% Pub Sve EB 3 Ses.'59 5 Ki, 105% 105% { 6 Do is, C, 1935 Yt wim 26% ‘ 1 * 
Do 3%s, 1956 69% 68% 689 + % 286 a ioe : Do "Suen T96s peoeke “1088 10830 105% -—- % & 105% 97% 8F Un “Pacific 44s, 1967 97 7 N% 
Do ts, 1948 10% 100%, 100% + 4 73 100% | 111%, 107 Punta Alegre Sug 7s,'37.108% 108 1084+ % 12 99% 94% Do ist 4s, 1947 . 97% 4 97% + % 97 
Do col tr 6s, 1940 ie! . 20 103% . 96%, 91% Do Ist & refd 4s, 2008 94% 94% 4% $6 
Do Cons Ry 4s, + 2 9 = a i ° 102% 1011 Do 6s, 1928 : 101% 101% 101% 7 65 101% 
Do Cons Ry 4s 1 22  RBARENS m0. 5l. be- 2 “3 108% 106% United Drugs 6s, 1944. _ 107% 106% 106% 10 107% 
Do Cons Ry 4s + % ’ % 98 Do ts, Ser A, 1984. . 100 ; a 81% 76 Unit Rys of St L 4s,°34 81% 81% 815% + % 1 
1% G04 NY. O & W ref KBB a SS. eet fnew Oe ae Hee 90% 88 US Rubber Ss, A, 1947 91% 80 : 321 91% 
’ : ” gen 4s 1955 4 \, oT Tha ve vo” hen 8 & _ ee 8 our > - 5% 103 ko Ts, { ust 
0% 21 NY Ky» inc ts 14 «8 re a ; rd a 7 pte © ton: ay Otol” 3 100% 1085, 106% U S Stl Corp s 3 8, "63. 108% sold OS" 
454 81 Do Gs, A, 1964 rn 2% 16% Do IAs, 4 bed 0 2 108 1% U S Steel Ss, 1963, reg..107% 3 
106 102 ON Y&@ RG tet : 108 79% Rich & Meck 4s, 1948 79% 2 oy, 105% 103% Uni Strs Realty 6s, '42..105%%4 2¢ 
3% 53% N Y 8 Rys Ist cons ss ies ~— ~— , 7 ea oeit . = 90% 87 Un Pipe & Rad Gs, 1936. 90% 6 
182 om ay ~ 2 - 7% Do er_ A, 1949... 86 4 r 95% 3% Utah Lt & T 5s, A, 1944. 95 25 9 
a2 oT Do Glas, 1MiZ 71% 71% 71% 1% 1 ’ 112% 111) Roch G & E 7s, 1846... 111% a 08% 10) 97% Utah Pwr & Lt 5s, 1944.100 27 1005% 
i Ste t ’ Tr - i * ‘% 28% kL AS, rt KH - Od 0% Teles > . PS =). 105 , : 
107% 105 N Y Steam tst 6s, 47 107 106K 107 HOY ; 97% 94% RI Ark & L Ist 4%s,'34 95% . "a 1 103 Utica El Lt & P 5s, 1 
944% BTN Y.S& W ref Ist Te 93% , 105 102% Utica G & E Ss, 1957... 104% 3 
wen os, 1M % «OF 7 p 6 97% 95% ST JOE RY, L, H & P 95% 955 
Tel gen 4 1930. . tg OH On 4% 37 99 38, 1937 95% 95% W%— 4 2 - 97% 02% VANDAL R R 4s 95% 95% 95 2 
deb tis, 149 11M Ile trey % Ww 10 894% ST St Jos s Grand Isl ~ oe Ong fa — + % 1 1011 27% 29% Vera Arad My p net Blo, ao 
ref 6s, 194] lami, 10m ame i 6 101% 100% St L, M&Se5 10 % 10 0 5 , - 934, as - 99 >) 
Trap Rock 6s,’ 4 pl Woy “ 61 100 oe ™ Do ref is, 1929 8% 98% 98% “ 19 98% 101 8% me. t, x ist 7s 2 09 . 99 99 22 99 
webs t 4 ii 2 1 a2 4+ i 5 R° Ts4 92% St L, 1M & S River & 100% 98% Va Ry & P is, 1954.. "100% 100 1001 1 
Fal Y ts 2102 102 IOP 7 6 > G 4s, 193 04% 4 98 — %& 8 O4%5 107M 102% Va Ry Co Ist ay 4 62/106 | 105% 105% 79 «105% 
mu 1 TT J %St Ls Se ‘hO 86% 85% bok % 100 86% > a 4 - -” : 
yr cate sone soe 7 1 ae 3 rs " ‘D aor 5 is a ” oot 100 Dem i 1, 128 100% 98 04% Va & 8 W Ist cons 53,58 97 o% " 
lL, & s te 11m ww 4 ‘ 12 HO, 0 Se , 5s, 195 mh Hy %_ 12 
! ' , ’ 5 Py ‘en we wt Do 6s, Ser C, 1928....102 101% 102 + ¥Y 6 12 
VRR oc a ; TT ia . 7 3 WG 101% Do 5%s, , = D, 1942. .108% 102 ¢ 1K + 14 31 - 104% 103 WAB R R CO Ist 58,°39.104 = 108% 103% 19 104 
n is, 1906 m% WY oKs 1 7 oGte 99% 954 Do inc, Ser A, 1960... 98% 97% 97% — % 17 97% 102% 100% Do 2d 5s, 1939.. 102 102 5 one 
on 45, 1900, t es 3. Ye) : ! —— 102 oy Do adj Ser A, 6s, 1955.101 1M 100H%+ % 76 Lory 105% 103% Do 5i4s, 1975. . a 104% 104 . , ~— 
Do ext 6s, 1954 1m 109 WH + | 1 101% 100% St L&S F Ry gen 5s,°31.101% 10144 101% 3 101% 87, 83% Do Omaha div 3%8,'41. Bh B16 —- 
is. 1941 os Hy OOF —_~ 89 86% St L S W Ist 4s, 1989...88% 88 884+ % 14 101% 99% Do 5s, B, 1976.. 1S 1004 : pole 
Cemen ow 89 M0 4 (ROX 96% 94% Do con 4s, 1932 . 9% 95% 9W%— % 2 6% 91% Walworth 6s, A, 1945... 94 93% 6 16 = 93% 
Am Kd “7%, 96% 971 % 1M of 99% 95 Do Ist term 5s, 1952.. 98% 97% 98%+ % 57 98% 04 4% 89 Do 64s, 1935.... 89° 89 Be ' oa 
Ks 74 7 07, 07 + 1 } ae 9 95% St Poul chs a Cable om ot on ‘ , — o1% by 4 Sus tet is, 1941, 106% 106% 106% = 
Ohio } 4 ’ 4% 97%+ % 12 a ‘ on me Peet A en eat dis il i 3y 8h i "$2 ge 
‘ 47 ‘ 2 of 5 a # 92% St Paul & Kan City Sh 83% 80 Warren RR 3s, 2000.. 52 82 : 
Pacific 4. 1993 ost osu Sent ys son me Line Int 448, 1941.. 94% 93% 964+ 1% 45 94% 92% 88% Wash Ter 4s, 1945...... 92% 88% ~ 
gen Su, 2047 si 66% 67ie ” Ba sogtm 98% 97% St Paul, M & M 4s,'33. 98 98 98 — % 1 90 85% Do 3%s, 19455. gots s BT 87% 
4s. 2047 10 99% 100 — 32 “ 108% 107% Do ts, 1933.. 107% 107% 107 6 ‘ 104 101% West Kentucky 7s, 1944. 102% 102% ‘ 
is, 2047 113% oa $a 10% 99% Do 414s, 1933. 99% 99% 90% + % 1 102% 100% W Pa P Ist 5s, A, 1946..101 101 2 
Si re MoT 10s " 1am oe ‘ i — 984% 95% St Paul, M & M Mont ex 103% 100% Do Ist Ss, E, 1963 101% “ 
<- omat = oe. ‘ . is, 1937 95% 95% O5%— % 5 105% 105 Do Ist 5%s, F, 1953. 4 
8, Ser D, 247 we 14™ 1144, \ 10 m ° ” . oe 42 
¢ ” is . se . 104 103% St Paul, M & M Mont 102% 100 West Pa ist Ss, G, 1956 ~ 
tone, 11008 “Do ts "Ser Bs, ‘oat e 103 + jase +08 = : Cent 5s, 1937.... 104 104 104 +1 1 90 =©864% W Sh Ist 4s, gtd, 2361. 12 
100% Os N W Tel ie ms - : te on ‘ 107% 154 st P Un Dep ref 5s,°72.107 106% 106% — ¥&% 7 88 86 Do 4s, 2361, reg. a. 17 
. San A & Aran P 4s,'43. 89% 89% 89%+ % 1 dl he ty West Va C & C Gs, 1950 ‘4 
~ = 22 06 3 » 5 ‘ 
HG. 14, OO PUR SER 1 an Sen A Pub Be Ga: 02. LOT tO eee ee ee eater te ee na en fe 
6% 1134 ” Ts, 1947 ) 2 ‘ . Pete Be . lt ‘ 3 . 7 53,°37.101 1 
10R% 105% Ohio iti Edison +3 3 oO, Gs, Be TOs. peace Mea tee tH 1S. HON, | 298 tae WO YB Pe tae 8'30-1088 ; 
03% 96 Old Ben Coal Ist 6a, % 39 Seana At 4 <n - 4. 81% 80% 81% * 2 13 a0% | 100% 98% Weatern Pac Se. A. °46, 90% 25 99% 
1034 101 Ont Pwr Niag F 5s. My i 6 Seab 4 s, om, stp te — wan 865, ov : y 4 aoe ’ > ae R 102% 
a wi ‘ i 5 : Do adjust 5s, 1949 : 87% 84% 87 + % 786 3 104%, 102 Do Gs, B, 1946........102% <% 
Bs, os “a = i : & Ban Co 4s 2 93% Do ref 4s, 1959 7% 70 TO%+ % 32 71 105% 101% West Un 5s, 1938....... 108% 11 | 105% 
1 iy e Sh L Ist con Sa, Res > > - - 5, 07 %s O00.... 991 10 
110 107% Do gtd Ss, 1946 8 . as Fo Fie, Go, B, 1900 5H oot ose ig 196 96 113% 1114 sy Site” 1936. 112 te L 111% 
Se sop Do ret 42, 1908. on% 09 % % 99% Seabd “All Pia Ss.A'a5. 06 OH 8S 4% 48-84% | TORK 10K Do Se, i951... 102% 92 102% 
p+, zoe ore Wash RR « N 4s, 61 89% RB's 80% ; % 21 WM % Sharon Sti Hp 8s, 1941..108% 108 108 + % i4 OR% 103% 101 Westingh E & M Ss, "46. 102% 92 102% 
£ 93% Otis Steel fs, 11 9 My 014% % 26 95 Sheff Farms 6%s, 1942.108 108 108 —1 2 90% 87% Wheel & L E con 4s, "49 90% iv 
? J AY 7. 97 (165 a : 9 1WwTY¥ 1004, 995 Do Whee! I 5s, 1928.100 
03 88 PAC COAST Ist 5s, “46. 80 89) 89 7 . snett — A 4 A 20% oat , + % 507 974 100%, on Ww" Pheelin > Stl hen ve ae 100% oo 991 
102 99% Pac Gas & Bl js, 142. 101% 100% 101 4% 42 101% = Silesian Am 7s, 1931.... 98 95% 98° + % G7 131% 97% White Sew Mch 6s, 1936.128% 2 2 128 
1% 90% Pacific P & lL. Ss, 1980, 100% py 1ImMy,~— & 5 . 4 Silesia Elec 64s, 1946... 94 92% 04 +2 100 981, 58 35 Wickwire-Spen Sti Ist 7 = 
Wa, 102 : Ferry ‘Son'ne ah "37 sou bo oo naif a on 52% 27 we edan 2 193 a ’ = = rs . 6 
108 1014 15 103 Peis, eT At 8t OOe pom 00% .. 53 .. | 80% 72% Wilkes-B & E Ist w0, “43 17 76% 77 = 
105% 1N1% 58 «102% Do Ist 6%s, B, 1938 9 93% 8 +1 124 95 102% 101% Willys-Ov Ist 6%s, 1933.102 101% 101% ot ln1% 
90% 4 20 Sinclair C O P 6s, 1928.100% 100 100% — % (72 100 102% 97% Wilson & Co Ist 6s, 1941 00% 99% 99% 35 100 
wee bees 23 102% Sinclair Pipe L 5s, 1942 92% 92% 92%— % 73 . 106% 104% oS Winconter Rep a, , { 
it 2 ‘ ‘ Skelly Ol Sts O.... P4% 94% ¥, i 947 Ths, oe 06 06 106 8 106% 
10015 91% 4 aay 102% 101% Smith, rete 1933 “102 ; 101% 12 H Y% "5 10rt 9 86% W'ton Sal S B ist 45,60 90 90 9 4 ee 
for = =—98 % 36 90% 109% 1074 So P Rico Sug 7s, 1941.109 108% 108% — \% 108% 84% 80 ba Gent Ist gen 45,49. 81 80% 81 4+ 29 
sont 100 % 1 104 102% South Bell T & T 5s,°41.103 102% 102% ‘ 92 89 Do 8 &D term 4s, "36 90% 904% 90% 1 
100% Ld ‘ x : 105 . 101% 1005 So Car & G ext 5%s,'29.101% 100% 101% - 4 
101 99% Penn Dixie tis, 141 lin YU', 90%, X 27 916 105 100% South Col Pw 6s8,A,’47.103 102% 102% sh 105 193% YOUNGSTOWN S & T 
oom oon .~y R R 4s, 152 au! sey RU. % WwW 93 88 So Pac col 4s, 1949..... 92% 91% 92 — %&% 92% 6s, 1943 .............104% 104 104% 74 104% 
8 ¢ % cons 4s, 148 7 ow 7 1 2 98 99% of Do 4s, 1929 .. 99% 99% 99% 99Y 
coat = Do cons 4%, 1960 1AaSk, 1K 103% x, ti 103% 107 ss 104% Do Cal 5a, 1937 ° 105% 105% 105% + \% 4 are 3 ' Tota! sales ...... ~~ . . -36,016,000 
2 9% Do gen 44s, 1965 11 100% 101 % %- 101 101 100% Do Ore 4%s, 1977 ...101 100%101 + % 131 190% 
104", 102 Do js 194 14%, 131g y+ i) =6103% 102% 100 Do 5s, 1944 . 101% 100% 100% P 6 : Grand total sales . $52,2 0 lf 
AVERAGE MONTHLY PRICES OF 40 BONDS 
—— 19290— -—— - —— 1921 ——-— --—--1922--——_— — —--1923-——_—__ —— —- 1924—--—-- ——_——1925—___ ———— 1926 1927 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High.- Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January ....... 72.51 70.75 70.75 77.60 68.80 70.98 77.07 75.01 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.21 81.99 83.21 66.49 85.52 86.49 90.80 89.47 90.59 
February .......... 71.089 69.20 70.57 70.74 70.15 70.15 77.11 7641 77.11 79.40 78.46 78.67 78.55 77.53 77.53 83.87 83.20 83.79 87.08 86.43 86.70 90.68 90.38 90.50 
PE Gavnceese 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78.70 76.64 76.82 78.51 77.55 78.24 83.81 82.50 82.53 86.67 85.69 85.75 91.08 90.17 91.08 
ee ‘ 70.30 66.95 66.95 70.01 69.52 69.63 80.52 78.44 80.46 77.39 76.73 77.23 78.65 77.92 78.29 83.55 82.70 83.54 87.61 85.83 87.61 91,56 91.12 91.12 
May .......-..00-+. 6744 65.57 67.44 70.35 69.31 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 84.95 87.70 87.28 87.65 91.93 91.23 91.23 
aa 67 17 66 20 65.98 69.10 67.56 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 91.30 90.28 90.28 
ME Rdecceecenne . 67.03 66.05 66.74 70.95 68.96 70.95 81.22 79.95 81.21 77.05 75.95 76.06 81.69 80.48 91.41 84.72 83.87 83.92 87.79 87.17 87.43 *90.97 *90.41 *90.97 
EE s6p06neeee 68.32 66.88 68.32 71.18 70.05 70.30 82.54 81.21 82.25 76.89 76.04 76.85 981.40 80.19 80.48 84.19 83.52 84.05 87.83 87.42 87.85 
September ......... 71.13. 68.69 71.13 71.87 70.53 71.62 82.54 81.26 81.26 . 76.88 75.59 75.59 81.43 80.42 81.29 84.55 84.01 84.07 87.99 87.42 87.44 
October ........ -- 73.14 71.30 72.68 71.70 70.69 71.62 82.05 79.85 79.85 76.12 75.58 75.92 81.27 80.73 81.19 8&3 83.96 8.21 88.25 87.33 88.25 
November ...... . 72.66 70.08 70.12 76.31 71.61 76.07 80.25 78.15 78.39 76.72 76.21 76.47 82.02 81.27 81.98 84.88 84.19 84.82 89.19 88.41 88.94 
December .......... 69.00 66.63 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 76.52 76.71 82.46 81.72 81.90 85.44 84.86 85.44 89.75 89.06 89.49 
, 
Yearly ..... . 73.14 65.57 68.66 77.60 67.56 75.27 82.54 175.01 79.12 79.43 75.58 76.71 82.46 76.05 81.90 385.44 81.99 85.44 89.75 85.52 89.49 
AVERAGE MONTHLY PRICES OF 50 STOCKS 
——— 1920 -- —-—1921— —— —_——1922- 1924 1925— 1926—_——_ 1927-_—_ 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. 
January ........ 92.18 85.23 85.57 72.33 67.09 70.89 70.27 66.21 68.48 87.52 84.17 86. 30 88.20 83.28 87.59 109.05 105.15 107.41 138.99 132.28 136.21 139.96 135.82 138.49 » 
February . 87.98 75.45 80.24 71.72 68.81 69.20 73.71 68.25 73.00 91.64 85.92 90.84 88.56 84.24 85.36°111.73 105.70 110.74 139.16 129.67 130.22 148.00 138.25 147.32 . 
March ............. 92.89 79.84 90.66 69.80 64.90 67.61 76.01 71.85 75.29 92.52 88.88 89.17 87.00 82.95 83.99 112.85 101.16 103.63 131.00 109.63 113.84 150.79 142.94 149.83 
Saar - 94.07 81.66 82.52 70.95 65.69 70.03 79.87 74.55 79.15 89.75 85.33 85.48 86.27 82.26 83.52 107.83 103.19 105.90 120.16 112.05 118.90 158.49 149.09 154.27 
eee 86.29 77.74 82.47 73.13 67.56 67.75 81.80 76.97 80.58 86.17 81.25 86.10 85.83 82.73 84.31 112.91 105.87 112.49 120.46 114.77 120.07 166.46 153.33 165.21 
June ......... 83.39 80.83 82.13 68.74 58.35 62.98 81.23 75.82 79.77 87.18 78.47 78.58 89.52 83.85 89.27 113.17 109.46 112.55 126.94 118.96 126.24 167.77 158.71 160.28 or 
a pubebeoneee 86.06 78.27 79.84 65.60 61.54 63.76 84.50 79.30 83.87 82.56 77.27 77.62 94.11 88.47 93.74 117.74 112.54 115.97 131.95 125.93 131.30 *170.60 *160.06 *169.91 
u t ‘ 81.14 75.04 79.86 65.37 58.57 61.93 88.91 8284 88.56 83.11 77.28 82.70 97.17 93.48 95.65 124.03 115.98 121.78 136.61 130.94 135.13 
September 84.36 79.34 80.69 66.94 61.12 66.16 90.23 8.49 85.35 83.04 78.33 78.76 96.04 91.38 94.38 126.83 118.32 124.96 138.26 132.80 136.12 
October 84.03 79.67 81.42 66.13 61.54 64.98 93.06 85.80 86.17 81.20 77.15 79.44 95.20 90.49 94.65 134.51 124.80 133.94 138.12 126.82 130.85 
November . 82.84 68.85 71.63 68.88 64.64 67.65 89.35 80.02 83.22 83.59 79.30 82.58 102.49 94.32 102.00 136.63 127.18 131.22 137.97 130.58 136.32 
ag . x ‘ 73.72 62.70 67.96 69.20 66.81 68.50 86.85 82.43 86.53 84.49 81.91 84.15 107.23 100.26 106.72 138.21 130.60 137.46 142.35 135.62 139.53 
roug uly 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, July 16 With Closing Prices Wednesday, July 20 






































































Trading by Days. Range, 1927 Net Wed PUBLIC UTILITIES 
Ind. and High.Low. High.Low.Close Ch'ge.Sales.Close ‘ ‘ us. 
Pub. Stand. Misc. 13 4% Hazeltine Corp (1)..... 10% 10% 10% ; Goo r 19 Wed.'s 
Util. Oils. Oils. Mining. Bonds ca a pm Hefimes {R). ee 2 a, so 44 3.200 ict a » Malea.Chon 
. 38% 28% DO PE GB). o<ccscssove 38 ig 38% + 6 " S » 
Monday ...... 102,845 15,650 49,900 46,400 $1,743,000 $592,000 22% 20 Hires (CE) Go. A (2). 21% 20% 211 ras : aa 3 2,40) 
Tuesday ..... 120,700 12,960 37,400 40,400 1,666,000 446,000 34% 17% Hobart Mfg Co ........ B14 33% 38% P g1% 940 S | = pas 

Wednesday ..153,285 17,800 45,900 44,810 1,689,000 658,000 5% 4 Horn & Hardart (f2)... ° 4% 04% + & ’ mn ay @ LE 
Thursday ....135,320 7,610 40,500 52,400 1,834,000 521,000 1G 15% «OF ‘ Ish Toa 1D ; nig ee 1 
Friday ..... . .138,576 19,700 42,500 44,400 1,290,000 736,000 | ,o7 .1* [NOUST RAYON, A --- 8 at (%— % 2,800 6% 3% 14 Wa ite 14. 16, GOO) 15 

2% ¢ ans Co of 3} Cisiaces & ne 2 + |} tM Y ’ mn Wes S f ». 52% 52 “91 mm) 2 
Saturday ..... 83,290 10,950 36,900 52,710 1,197,000 198,000 | 36 46 Int Cigar Mach, n, (4)..56 35. 56 + 130) 55 W149 ... 9% OT OTM -_— 
iniimand 10% 9 Int Projector (1)....... 9% % %-— *% 100 1 17% West c 4). St me Mo + O& wu 5 
Totals. ... .734,016 34,670 253,100 281,120 $9.419,000 $3,151,000 ash 45% Westis oy oa 2% + Te 4K 23 
32% 28 JAEGER MACH (2%)... 30 29% 30 41 200 14% 4 WV Sew 3 .. 1K 1 Me— eo ? 
11% 11% Johnson & Phillips...... 11% 11% 11% 1 10 VW ams { H : . ” . . 
INDUSTRIALS. 86 55% Johns-Manv, n (3)...... 84% 70% 83 + 3% 33,000 82 1% W% Wye 1K a) Ok 
, ae) ee ear 119% 119% 119% — 1 HOM) Se 5 WM 8% 7% B8%+ 1% 1,00 7% 
Range. 1127. Net Wed.'s 42 41 Joske Brost v tc, wi.. 42 4) 41% 2 ROM ; 344 Le fe Y 14% 4% 14% % "800 175% 
High. Low. High. Low.Close. Ch’ ge.Sales.Close. 10: tra De ¢ one Sr% a , = “i WM 

81% 67% ALUM CO OF AMER.. 81 79 81 1 700 86 >; KRUS -KQ 9% 18 ‘ 97 tf 178% 167 Am Lt & ‘ 17400 172 174° = 1 eek 
104% 101% Do pf (6)..-.....-- * 102% 102%, 102% t . + - 19% 16 KRUSKAL & K (2).... 19% 184 19 % 2.700 19 Flog +, , ee oi 7 1% 373 1 
111% 80 Am Arch Co (t#)...... 90% 80 81% — 9% 2,800 80 95% 81 ‘ , : 01% HK 94% . 2. 

0 : . > a . : . i . , mau a7 t ‘ s4a8 a” sii = 
a : Se - oe eee bs 4 % 4 % 9 —- 6% 36 18 LAND CO OF FLA..... 31% 25 26 + § 3.300 2 8% > a ; 103 12 102 - &% MO TOT 
41 40% Amer Chain Co (3)..... 4 40% «40% “0 |. 46 38% Leh Val Coal ct (f1%). 39% 38% 38% + % 1,000 3% +4 ; 20) 30% 3 36% mn 6 
15 10% Amer Elec, A ”  Saee 19% 10% 10%"— “ye 100 “* 100 89% Leh Coal Sales (8)..... 92 9% 92 + % atm) 92 2) ; 'A Stil 30% y% 1,300 et 
1484 115. Am Cigar Co (8). "1196 11915 * 11946 +4 pa 121 106 Leh Coal & Nav (73%).108 106 108 + % 250. +o +P 29'4 29% 29% \ 2m 
35% 26 Am Cyanam, B (ti. ww). - 30° 29 291, — 1 4-29 159% 116 Libby OS & G (73).....138% 133 138) + 6 404) 137 ‘73 14m Ar J Mily 96% M14 : 1) «OH 
91 4 Do pf (6).... P t+ By } 90” 10% 8% Libby, McN & Lib, n... 8% 8% 8% 1m) 4 ee vr a he 7 $4 hen 600 
20% 9 Am-Hawaiian 8 S.. +1 175% é 7 ‘ <—" << oo” % ~ * 
77% 77% Amer Mfg pf (3). ; ee 
il 11 Amer Milling Co a 43% 404% MacAND & F, n (2.60). 40% 40% 4% + i 
12% 3%Am Rayon Prod...... 6— 3 11% 19% 18 Magnin & Co ($1)...... 18% 18 18% Ay 154% 98 BLA : 7 » ‘ 

20. 2 Am Road Mach........ ‘ 34% 13% 21% 16 Mad Sq Gar ctfs (1).... 21% 19% 21. + 21% 6% 3% Bk og too 6g ize .* held 
61 27 ob BE bss: ome ; - ‘ G75 (tw 1% .79 Marconi of Canada..... 1% 11% 1%- 1% 4 oT, Buff i 3h 3% % 1,300 
624% 4% hie Zot! Mill (a2 65% 3% 3% Marconi of London ..... 4% 4% 4% + he | 27 " tt Eesti be 100) 

113 109% Do pf (7). 62% 47% Marmon Motor (4) ..... 48 48 4g +t #% 2H 2 i + 1m) 

348 3% Am Thread pf (2 3 : : Massey Harris, n ...... 3606 «-36—Cts 36s + , 

31% 14 Angilo-Chilean Nitrate.. 28% 25% 28 + 4 2,800 26 Mavis Bottling ........ 11 9% 1% 105% re 

1% .81 Atlan Fruit & Sugar... 92 85 85 —.10 a. Meets CMD 6.<scccoscse 2 24% 24% 24 E ae 
550s «52% Atlas Plywood (4)...... 52% 52% 52% — % 200 52% McCall, n (2)..... oS te 64 ee MbIy « ata Tile Bie PY, M4 20 
45% 40 Atlas Port Cem, n (#3). 43 43 438 — 2 100. Mead Johnson (3). hale 52% 53% 102 ties & 4 BF {29.0 WR LRG, — 1% Wr 1014 
116% 68 Auburn Auto (4).......100 100 100 —1 he 6 Mercurbk Vienna(37 3% 3 3% ) 9 ria + % aU 

Menge! Box .......... 7 Wet Bn % 30 92 

Mesabi Iron ............ 1% .75 1% y 19 10 F y - 2% 100 
124 113 BABCOCK & WIL (7)..114 113 114 —1 100 Met 5c to Me Stores, A. 8 6 ; meio 155% 139 Ce : 2 . - %& smu 
125% 85% Bancitaly (2%) .. % 14,700 123 BOE ccugeisacecas % 4 1 O% ; + 3% 4) 154 

53% 49% Best & Co, Inc......... 1% 1.900 ee Fé ry + % 1,700 58 

4% $2 Beaverbd Co, B, vtec.. 100 Metro Chain Stores..... 5 x . 

24% 20 Bliss Co (E W) (1).... 2 smh. Me Midvale Co (We). -_ ELF _ 

9% 3% Blyn Shoes . 3900 4% 105% 98% Miller Rubber pf (8). 4 48 tan a - 1074 Wi S108 — %& 1% 
20% 13 Bohm Al & Brass (1). 1,000 18% 45% 39 Midi'd Stl Prod (75.93)... 45 5 Da 87 E (9% 4 1B + 3% 3 74 
118 101 Borden (5) ....... ; 3,000 116% 91% 76 Mirror pf (7)....-.....- 90% 90% 90% ‘ ; 8% 37% HK + YY 87% 
114 19 Do neg rets........... 900 i 7% YT% WY + KH m 
P an ee Mach ....... 1,400, 9 6 +} . 36%: % 1,10 

7% rill Corp, A (1)... 700 35% % 2N . LE 2 ‘ 9 ' 1% 104% Er ‘ oe $ % 1,79 
i eee wigeie 400 - 4 3 wg eg my Be : tel - 2. ai 2 a” orn 1 Fale ic, (8). 105% WO4% 105%, 4. 100 104 
10% | 7% Brillo ge Sree pey ee 4, 800. 64% 36% Neisner Bros ........... 56 Oe 56 — 800 3H UT 97 OT 23 973 
=. . ERE eee ‘ ‘ 7 26% 101.96 Du pf (7) 7 an 
25% 23% Brit-Am Tob cp (2%). d % 25% + 3,800 .. 155 126 Nat Sugar N J (7)...... + ¥ 55, ; 

45 39 Brockway M Tr (724%). 39% 39 39 — 300. 24% 20% Neptune Meter (2). 1% 400 i . 11% 3% SI%— & 3,g00° 307 
69% 50 Bueyrus Co, new (3)... 69% 67% 68% - 2,700 67 30%, 21% } - se os | ; ; 
> 5 . bh ed 2 . 30% 21% Nichols & Shepard + & noo | 
33% 20 Budd (Edward) Co..... 31 30 31 + 1100 35 7 NYM handi Q 32 32 22 1 100 ; 
26° «18% Butler Bros (2).......:. 19% 19% 19% — 10. 3 Se . GI 13% 13% 13%+ % oon 
8 22 CAN IND ALC (1.28). 84 76 OHIO BRASS (4)....... e2 82 62 —1 2h 41% 28 INTEI <a aaa 
13 (3% Case Plow Works. °... i% 3 D s se 6 9 6 
ain 7a” Caterpillar Traster. . 31-27% PARKE DAV n, (1.40).. 30 2929 1% 1,700 Ri; : ca sa? sunt? = 

4 » Do rts Se 87 60% Palmolive Peet Co..... R7 82 87 + 5% 1,300 om 50%, SOM ee 2tM 
80% 44 ee pee 193% 99 Jenney (J C) A, pf (6). 100% 100% 100% 210 10) 

158% 100 Do Ist pf (7). 34% 28% People’s Drug Strs (1). 30% 30% 3%+ % 3M nm > LEHI , 18k 17% on 

12 9% C G Sp & pump | (785e). 132% 110 Phelps Dodge (6).......110 110 110 2% 25 Gy | 10G% I Soe a 167 * BA! % 17% — %& 1,900 18 
52 17 Celluloid Co .. 20% 11% Philip Morris .......... 13% 12% 12%-—1% 6 oT Cs. wm 
95 45% Do pf. ....... 2 a ; Te UN easdqcheronsda . 18% 16% 164+ 's 
85% 70 Celot ¥% 12 Mok ¢A) ctfs.....c05s0. 13 14 1 cA 
91 . ROX “Do org fh 2200000 28% 20 Do pf (1.75)........0. 22% = 22%— 4 a - ; 144% 144% 2 130 
113% 97% Cent Aguirre Sug (47). 31 28 Pillsbury Mills, n...... 28% 28 , 91% | 1th 1104 Ys, 0 
18% 10% Centrifugal Pipe (60c) 104% 102 Do new pf. -102% 2 102 — hc) 20% Mo reer » oY 
49 413% Chicago Nipple, A... 269 223 Pitts Plate Glass (tis). 230 «230 = 6230 3 1 04 , ' 4 ie a muy 24 
35% 31 i Re A 38 37% Pitts Screw & Bolt (2). 38 37% 37% 49 - ww Mi 103% + 2 1M) 

31 23% City Ice & Fuel (2). 31 : 53% 48 Pratt & Lambert (t4). . 499% 48% 199% + % i 5% iy + % wn 40 
105% 104% Collins & Aik, n pf, w 1.105 5 292 #178 «Proc & Gamble, n (t7)..195 195 195 1 

5% 1% Cons Dairy Prod 1 % 2 “n 113% 108% Do pf (6)..........06. 110 110 + % , , 

22 7% Copeland Prod .... 2% 2100 105 102% Prudence Co pf (7).. > Ws 105 ‘ 4 18% \ : 5 24%, wn 24% 
22% 116% Cons Laundries (d) 24M) 16% 78% 69 Pullman, new, w i. 734% 74 \% aon “rig : 22 4.100 22 
Mi% 30 Cuneo Press, Inc 2% 10M AS 14% 9 Pyrene Mfg (80c)....... 0 19% + 108 a os 1m 
D4 ™ tT TF . eee Mm) 0 Pa " , salad 
190 170% Curtis Pub (#12)..... 1m, 1 - a 2h 
Set ee Bete ern 257 225 REALTY —_ ASSOC 8 19 101 25 
20% 19 Curtiss Aero & Mot. r 4) TY, BROOKLYN (5). 249% 249% — 1% 7 ) io , oAM) 

- 7 7 Remington Arms..... 14 14 +2 10) "IS 14le - H14ig 114% 2s 114 
23% 19% Reo Motors (80c).. 21% 21% + % 4,400 21% Gh 5a N P _— is 2 — % 7 19 

5i% 4354 DAVEGA, INC (t1%).. 1% (unr aK 224 153 Richman Bros (f16) 218 222 +5 80 9 R4 - - Me Ot r 
44 27 Davies (Wm), A j i 100-30 32% 20 Richmond Rad, new.... 20% 27% 28% + % 2,60) 30% 9% Nx , +f re 7 
30% 18% Davenport Hos ... ‘Lie 20 45 37% Do cum ev pf (2%)... 41% 41% 41%— % 1%) 45 124 109 3 ra 1108 e+ 
10% 3 Te Forest Rad vt tr "uy 4% 93% 85 Rolls-R of Am pf (7)... 88 85% 88 + 1% 70 17 wi | nate 444} + % KMD 118% 
wy 2% Le etfs ot dep ; 1 sep 240 )«6161)060Royal Bak Pow (10). "937 231 way + 3% 6500 237 ¥ , Son ? td on a" ‘on 2 . ot 
15% 7 Deere & Ca ne 1 1625 1572 1066 «102 Rome Wire pf (7). 103 1B (108 - 1 Bt) _ ” ” ‘ 1m) 
172% 141 Dix Crucible “(13s 24 1G * |, 60, 47 Royal Typewriter (13). 58 460 WR + 1H OTS 
22% 17 Doehler lie Cast 1.200 : 18% 15 Ruberoid Co rts, wi. 18% 18% 18% + 3% 1K) Fi 4 
Si. (ti «Dom Stores (2.40). 2 2800 82 93% 69% Do ex rts..... vesee se 69% 69% 69% — 1 100 { (7 — ' 

83 S2 Donner Steel cum pf (3) 3 83 WB +t gar MO 104 NOR+ %&% HD 

5% 3% Dubilier Cond & Rad... 4% 4 i % Me 
52%, 22 Dunhill Int (4) ........ 52% My 5844 1% 4,500... SAFEWAY STRS (8) --278 264 276 +11 310) 272 45 
14% *% LDurant Motors . cea?” ae 7% 8 % 10.7% 8 Sanitary Groc........ 216 210 216 4+ G00 217 a 
11 $ Duz Co ctfs ........... O% Bh KH ey.) Savannah Sug (t7%)...140 139% 139% + 9% 4) % IR : 2% Sie ihe zim 

St Regis Paper (2). . 52% 48% 52 +3 4,600 0% OF hence M, ~ . 57%) 19% 19% We + 3M 

Schulte Real Estate.... 14% 14% 14%+ % 104 aa, Ok The a (T1).. 360 3h BMH HON 
it% 43% EAST DAIRIES (2) . 413% °46 4+ «1% 173 5% Seeman Bros (2)....... 27% 20 2% — % 900 12 ++, a ‘ LOL TOT DOL! \% 2H) TTY 
re 48 Eastern S § cnthecce OS . Ca a oe 7 Serv-e] of Delaware.... 2% 1 1% % 64,400 1% Oo Ru T 14% 14%, ie ae loll 

48% 5 Estey -Welte, A ....... ™ t% -— %& oe a : Selfridge Prov Sts, wi. 5% 5 MmM+hk 2,300 5 11 a” toon A - 80% BRK ROY + 1% i) 88% 

: 29 «-28-s Seiberling Rubber...... 28% 27% 23 —- %& 4 om i 8% Penn-C Regge 108% 108 108 "4 1 
60) 44. Sherwin-Wms (¢(t2%).....60 S57 60 44 100 G0 ‘gi a } it :. o % | 20K) 10 
2s FANNY FAR CANDY.. 27 27 27 — % 1 7 19 12% Silica Gel ctfs, new..... 16% 16° 16 — % 21") 5% 28 Puget Sound P & | so? 3a ton 
, Majardo Sugar ilo . 416158 1 6+ 8! 210 2 “0 a Shredded Wheat, n (3). 66 66 eco — ¥ 100 41. 102% =O, i. 1 4 A» . mn 
eineees ie ay yu wn am | 387% 360 Binger Mfg (f19).......385 384 3R4 + 2 20 a OR 2 ‘9 A 2 0 
Mfg Co A (2)_. 29% 29 on % 800 31 5% 4% Do Lid ............. am 5 5 + B80 OS +1 10 
4% & Film Inspec Mach ... 5 Pi le 100 1% :7% Standard Motors oo Me «86 se —.12 400 
1” 115 Firestone T & R (6) 90 6% 3% Standard Publish, 4 4 44% om e rae xy 
104% 9% «=—~De pf «7 ad 700 | 17 15 Stein, Bloch & Co....... 17 16% 17 + %& 40017 ° _ 
105 12% To pf (6). god's : 3% 10 21 12% Stutz Motor Car. --. 16 14% W%—1 2,300 Lblel 
Ms 393 Ford Mot of Gan (15). .556 495 384% +34% 1,780 523 44 39% Stroock & Co (3). . 39% 39% 38% 190 30M) = 

“) 17% Forhan Co A (1.00) .... 20 18% 20) + 1% 3.000 214 52% 51 Sullivan Machine (4).... 52% 52 52% +4 1% 50 ‘ a 
25% 12% Fox Theatres A ..... 16% 15 u%+ %& yy 181% 171 Superheater (11). 171)«171—«171 71) . ,2 9 
20% 1 Foundation Foreign .... 10% 10% 10% ‘oOo. 119 100 Swed-Am lav - ig). 3 113) 1138 — 1 50) ia ar 

7% 2% Freed-Eisemann Radio... 4% 3 3 ‘ Ww 3% 120% 11% Switt & Co (8). sooo ATT 110% 117) + a 11% T00 60 
23% %% Freshman (C) Co ...... 17 14% 16% 42% 9,100 17% 24% 18% Swift Inti (1.20 23 22% °22% ~—(Ctw«#«s 1,200 22% 2 1161 
5 = 29% Fulton Syphon (3%) ... 51 48 49 — 1 3/300 BIR 19 14% Syrac Wash M. ‘a Gai 16 14% 144—2% ‘hw ut! ‘ % 7 

. Pw & i f 108 108 #108 — 1 20 

- = oe . . ommes . . d Gas & | 7 107 16%107 + %&% 175 107 
TG% 18M GAMEWELL CO «5 4% M+ q - 46% TELL B VERN (4)..... 465% 46% 46% = . 10) d w 4 O28 UAE Os 

aan... mm! mi 4 ae i 19% 14 Thatcher Mfg, n........ 18% 18 184+ % 400 ae zee ae > 

69% 12% Gen Baking A (i) .. a asi00 wy [28 42 _ Do cv pf (3.60)....... 44 48% 44 + % = 300 “ : 

7% 4% Do B iz 7% img t s'000 7 320 «0 $ Tietz (L) war..........213 213 213 + % 90 
na 40% Gen ice C ream (2) ..... hie 49% Prva +1 "100 49% 14 11% Timken D Axle etna 12% 12% 12% + 700 (121 4 aM “ . 

M% SI) Gen Fireproof () .. 73 #78 78 300 102, 86 Do pf (7). wii Ce 60 , WS Ws ! 1m 
21%, 20 Gen Léry Mach, wi.... 20% 20 29% 4 4% 1,100 3% 3 Tob Prod Exp.......... 3% 3) 3 000 3 
12% & Gleasonite trod (1) % 8% + & 2" 600 o% aM 45 Todd Shipyards (4)..... 43 52% 53 + & 200 109 o 
1K2 159% Glen Alden Coal (10)...172% 170% 170% — 2% ~@ow 171 one , 3% Trans-Lux D L F 5 5 4. = 1,400 4% : ire 104 
% x86 Gillette § Raz (44%)... 9% ST 88 + & 7,300 911 255 145 Tubize Art 8, 20) 230 245 +414 1,230 ae =o - > tom 12% 
58% 28% Gdyear Tire & Rub 53 49% O51 12700 ng 13% _9% Trumbull Steel ......... 12% 12% 1244+ % 100 12% =" aa - ~ B% 
52% 24% Gobel (Adolf) ... | 52% 46% 51%+ 5% 6600 Bt $9 74% Do pf ..............,. & & 8 —38 5 +4 4 
41 37. Gorham 3 4214, 42% - 1% “Same 26% 24 Truscon Steel ($1.20)... 24 24 24 \% 100 2 aie ptt 4 14 
79% 6 Grand 5-t0- 19% Ti 7K 3% KOO BB Se Perr 104% 104% 104% 4+ 1% 50 a? Gt et 
ee ae 9 2: eer ‘119% 119% 119% 4 1m 85 124% 15 8% Tung-Sol Lamp (80c)... 11% 10% 10%— \% 1,500 10% SB , 1% 
118% 116 Gt A & P Tea vt (Tey 16% 16% 10 ” 24% 17% Do A (1.80)........... 24% 23% 244+ % 4,800 24% sei? «Gk, thn (ane 
9 17 Greif & Bro .... S19” 18% 19 200 19 Se Sr ee 
me BEE Bh we ecees 14 1H 1H0% + 3% 1 00 UN & UNI TOB (2%).. 88 79% 83 + TH 1,000 0% | 

101% 9% Un Art Thea Cir...... TT. ne ny 9 — 8 Weeree opt (7)... BO WY, 9% + 1M 

27% 26% HALL PRTG, new Ut yo 4 37 ii 7. Do biscuit, A): "an ‘ee “eh — 00 
21% 15 Habir Elec, new ..... 19% 4+ 4% 100 33% 2! » EE eae oe Sf t RAILROADS. 

i v 4 33% 22% Un Elec Coal .......... 244% 23% 23% % 4m 

7 4% Happ Candy, A (b1.4%). oo $20) 5% 399% 32 U 8 Batter new 29% 38 4 P 
98 97% Harris-Seyb'd-lotter cum "9 %& Do B a, p "8% 8% 7% ' woo 142 1 AL 142 142 ) 

. ? ¥ Do B, n, pf...... #2 142 12 4LA GT S thy 2 y 2 
BE CTD cccceonsnse 98 Ys 38 3 . 18% 10 U Profit ‘ghar, n ($600) 10% 10% 19% “% 1m 141% 1244 i f by : 141% 137 140 ag 0 
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Transactions on the New York Curb Exchange —Cortinued 
Range, 1927 Net Wed.'s Range ,1927. Wed.'s Range, 1927. Net Wed.'s : 
iligh.Low, ; High.Low.Close. Ch’'ge.Sales.Close. High.Low. High. Low.Close. ch’ ge,Sales.C lose. High.Low. High. Low.Close. Ch’ ge.Sales.Close f 
41% 27% C, M & ST P, new, wi. 40) 38% 30% + 1% 1,300 40 95 40 OHIO COPPER (3c).....95 .80 94 4.16 41,000 1 105 102% Phila El Pow 5%s, 1972.104% 104% 1044 hy, 21 4% 

108 107 Phila Elec 6s, 1941..... 107% 108 + %& 5 107% 
148% 43 N Y CENT, new, w 1...148% 145% 148% + 3% 2,000 148% | .37  .10 PARMAC PORC 32 37) -+.03 87,000 .40 103, 90% Phila Rap Tran 6s, 101% W24+ q 
11% 19% New Orleans & Gt No.. 38 38 38° 43 (200... 15. 06 Plymouth Lead .........08 108 ob To #000 a 95% 94% Phila Sub G&E 4% 94% 94%— % oss 
24% 1% Premier Gold (32c).... 2% 2te 24 «- 300... 100% 99 Phillips Pet 5%s, 1939...100%4 99 99 % 447 99 
» _ . - = — : on - 100% 97% Power Corp NY 5%s, = 100% 98% 98% 1% 77 ORY 
1814 161 PITTS & L E (tt) 1g 162% 1K + 5G 7) 165% 97 95 Potomac Edis 5s, E, . 0% 9% 0K+ YX rs 
8 .15 RED WARRIOR ...... 6 #25 #5 OO 9,000... 100 97% Porto R Tob 6s, seek 98% 98 98% 11 98 
173 163) « W & LAKE E pr In (7).166 1660 168 — 1 mm .. 103% 99% Pub Serv E & G 5s, 1965.103% 103% 103% 215 1% 
6 3% SHATTUCK DEN M.... 4% 4% 4%+ % 300 4% 104 102% Pure Oil 6%s, A, 1933...104 103% 103% % a . 
STANDARD OILS. 3% 2%S A Gold @ Plat........ 2 2% 2% .. mo 862 
101 100 Queens G & E,A 5%8,°52.100% 1005 100% 6 
21% 17% ANGLO-AM (7c) 1Ism& 18% 18K .«. 1,300 .. 8% 5% TECK HUGHES (20c).. 8% 8% 8% + % 5,300 8% 
21% 17% Do non-vot ctfa (Hic). 18% 18 8s + % 200. et) 24 Tonopah Ext ssccasceee ae ae Ge 6G oes 97% 95 Remington Arms 5%s,'30 95 95 95 8. 
1% .75 Atlantic Lobos c—- oe 200 101% 98 Rem-Rand, A, 5%s, 1947 99% 98% 99% % 304 9% 
53 .33 UNITED EASTERN.... .44 .44 44 —.13 2,000 .45 99% 91% Richfield Oil 6s, A, 1941. 924% 92 92% 1S 
609 % BORNE-SCRY n (f2%). 59% 50% 39% + 2% x 28 22% Un Verde Ext (3)...... 2% 2% 24+ & Wo .. 
no +> )6 Buekeye Pipe Line (4).. 57% ST\% S7T\% . ,. 7 4% Utah Apex ........ --»5 4% 4 4% ee ROO AM 89 & Schulte Real Estate ts, 
2% .85 Utah Metals .......... 1% .85 iy + *& 400—i«ws 1935, ex com stk..... 884% 88 88 % 5 e 
115° 476% CHESEBR MFG (4)....106% 105% 106% + 1% 96% 92% Do Gs, 1935............ 95% 94% 95 i wm & 
22% 17 Continental, new (1) .. 17% 17 m+ %& 8,200 17% 3% .80 WENDEN COPPER.... 1% .75 .80 — % oo 1 89 20 Serv-el of Del tis, 1931.. 41 20 25 18% 617 
0% 3 G 96 °96 Shubert Theatre 6s, 1942 96 96 96 9 98 
50% 35 ALENA SIG, new, pf.. 37 37 37 —3 Ww 44 [Ds 101% 94% Shawsheen M 7s, 1931.. 96 95% 954 % 8 
a v4 - BONDS (In $1,000 Lots). 102% 99 Snider Pack Co 6s, 1931. 99% 99 99 % 21 107 
2% 54 HUMBLE (11,60) 60% 57% 59% + 2% 2,000 50% 105% 14% Alabama Pwr 6s, 1951.105% 105 105 7 103 101% Sloss-Sheffield 6s, 1929..103 102% 102% + % en 
7" 100% 98% Do 5s, 195 zo ‘toon o% ion t i o. :. 99% 96 Solvay 5%s, 1942, A.....97 96% 90% — 4 are AL 
150 123% ILL PIPE L (f12) .....147 147 147 100 . 40% 7 = 40% Allied Packers 8s, 49 «448% «49 37 101% - 97% So Cal Edison 5s, 1951.. 99% W% We + & oS OK 
47 = 37% Imp Oi!) of Can (11%)... 44% 43% 43% — | 1,200 .. 9% 6% Allis-Chalmers 5s, 1937. 97% 96% 96% + % 279 97% 102% 99% Do 5s, 1944 ........... 101% 101% 101% + % 9 101%, 
Bi 61 Indiana Pipe Lane (t).. 70% 68% 70 7) 70 100% 9 Aluminum Co 45s, 1952.. 09% 99% 99% 187 99% 103% 101% Southern Gas 6%s, 1935. 102 102 102 % wt :: 
Bo) 28% Inter Pet (etc) - My BH Dy%.. 6,700 29% 107 101% Am G & El ts, B, 2014.105% 105 105 m & 144 105% 101% 96% So East P & L 6s,A,2025.101% 100% 101% + % 136 101% 
an 107 1 Am Pwr & Lt 6s, 2016.105 104% 104% — \% 139 103% | 104° 99% Swn P & L Gs, A, 2022. .102% 102% 102 % SAS 
17% 13% NAT TRANS (11.12%)... D% I% DX + | 1,000 18% Mi% 94% Amer Radiator 4%s, '4795% 9 95%+ % 13 95% 105% 104% Stand Oil N Y ¢ 3..104% 104% 104% 36 104% ae 
~ 104% 103° Am Roll Mill 6s, 38..1044 104 10 — & 22 104% 109 100 Stand Invest 5s, ..101% 101 101% + A ets 
64% 52 OHIO OIL (12%) ...... 60% 50% 60% — \% 4,000 50% | 107% 102% Am Seating 6s, . --- 107% 106% 107 + = % =: 122: 108% «| 100 «88 «Stutz Motor C 7%s,'37 - 2% 93% 93% — 1% 7 4 
2 101) Am Thread 6s, 1928....101% 101% 101% .. 3 101% 98% 9%4% Sun Maid Rais oes.” 41.. 97 96% 97 ‘ |: on 
12. PENN-MEX FUEL ....29 27% 2 + % 500 102% 101% Anaconda fs, 1929. 102% 102% 102% 4+ 35 102% | 101 99% Sun Oil 5%s, 1939....... 101° 100 101 + % a. som 
Em 43% Prairie Oil & Gas (2).. 48% 48 48 — % 3,200 48% 7% 95% Appalachian Pwr is, °35 96% o% — 156 95% | 100% 99 Swift & Co 5s, 1932..... 100 98% 100 + G3 100% 
1850 «6132 «SO~Prairie Pipe Line (10)..188 178 188 +5 2,150 184% i 03% Ark P & L is, , 4% OF ‘ 111 94% 97% 95% Texas P & L 5s, 1956... 96 95% S5%— % 6 .. 
97% 9% Asso Hardware 6%s, 33 90% 9 0 — & 17 90 : o . 
27% 15% SOUTHERN P L, new.. 17% 17% 17% . 400 17% 20% 17% Atlantic F & S Ss, 1949 17% 17% 17% — &% 2 17% 114% 97% Transcontl Oil 7s, 1930..113% 110 110% 2% 100 110% 
us ae = a, —~_/ (2) .. 3% 3 3% + & 600 36 8 8 9 R01 
ut a »e Line (4) 70 69% 70 2 y if * > 81 ) ’ + 4 
om 15% Stand Oll of Kans... 17 16% a ci une soe om eee Sa wert 2S 101” oie peed Se can 4030... 100 100.100; * ia 
74% 64% Stand Oil of Ind (}3i4).. 68% 67% 68% + 1% 16,900 san 908 ice tal of Gan in 'e. tne ea a 31 98% | 112 109% Un Ry of Hav 7%s,'36..111% 111% 111% + % 20 111% 
123% 1 & Stand Ol of Ky (4) 122% 1% — +9% 4400. 102% 101% “Do 3s RB 1957 = ioe oe ioe” + 4 $ 1m 103 99% U S Rubber 6%s, 1928. . 100% 100% 100% % aa 
874 72 Stand Oil Ohio, n es a a or 1063” 100% Boston Cons Gas sa, “47.10% 100% 100% + 32 loom | 105% 4 De Ge ie... a =...” a 
> . - : . 92% 37 Brun T & Equip 7%s,"55 45% 37 °40% — 6 38 46 103 ae ereesenes ‘ anu 2 90%, 
122 «117% Do pt (7) ee vanes dl dIT& 1 nig — & 10 10% 102% Buffalo Gen El 5s, "56.1034 16g 105% ites . Ww ae Jeng pL Be Hs og = = eocccccces oe | 99% 14 oo 
- react * on ‘ oS 88% ¢ == ‘ 10° ri © Glos, 1092.......0+6 99% De * : 
134% 95% VACUUM (+5) 192% 129° 131% + 2% 8,700 192, | re a oan Na, "Toss. anne ang ne ve sig 97M Do Gis, 1938.00.00... on SS” cont & pie 
. . . 10% 100 Carolina Pw @ L 103% 97 Do 6%s, 1934-....... -- WH +t - @ on 
MISCELLANEOUS OILS, 97% 97% Carol Ga Ge, 1942, A. OF Heh + % «= 82 100% | INP Sie Do Gigs, 1985......-.-. 99% 90 S 
= % 91 =C, M @ St P. mtg gold sty = 103% 97% Do Gs, 1936.......--- “aS 6S a 23 99° 
-10.) .% ALLEN OIL .. 1 110 110 +.05 1,000 Ta, 1973, w 92 92 4 47 103. 97 Do 6%s, 1937.......-+ 99% 98% 99 so % 
yk ‘© Am Control ........ 75 .65 .70 —03 10,400 .77 39% 6% Do ev adj 406 58 1030 87 Do. 6%s,. 1938......-..- 99% 99% 9%+t % 0 _ 
7% Am Maracaibo .......... 4 3% 3%— % 3,900 sy 83% 74 Chi Ry 3s, r 82 82 4 iy te 4 104 «97 Do G%s, 1939.......--- 99% 99% 99% + % 10 
9% 6% Ark Nat Gas (48c)...... 9% 9% 9% + % 6400 .. si one c ities | Service is, 1906 - 100% =. 100 — 39 100 104% 97% Do 6%s, 1940.....-.--- 99% 99% 99% : i 
a { do os, fs 6066006006 S.% s8%-— Y 102 88% 17 19 
™ 3% BARNSDALL deb rts... 4% 4 %— % 2400 4% 91% 6% Cities Service Gas 5s,"42 96% 96! ; » O81 4 944% Util P & L 5%s, 194 94% 944% 94% - ee 
27 20% Brit-Am (8tic)..,.. -» 24% 24% 24% 4+ 1% wo 110 “ae Cleve Elec Illum 7s, ‘#1. 2 om 1 ” A Ks ae — om 10148 U S Sm & Ref 5%s,'35 "102% 102% 102% 19 100% 
a 100 8% Cleve Term ts, 1941.... 90 , a : ; 5 3 
26. «14% CARIB SYND, new...... 24% 17% 20% — 3% 44,300 21 100% ~. Col Gas & El 5s, 1952... : Bi 38% o% — “™% 313 98's 111i 81% Warner Bros Pic 6%s,'28 89 81% 86 3 oo a 
58% 40% Cities Serv, n 31. 20)... 49% 45% 4554 + i 91900 45% 9 «6995 Com Larabee és 141. 97 6% 7 ”"S 77 | 100% 96% Warner-Quinlan 6s, *42.100% 98 98 — % 91) 
85% 80% Do BB pt (6)... . & 82% 82% — % mC. 9% 5% Com Edison 4%, m% 96 16% + "yy 58 08% 99 90 Webster Mills wo, 1933. 92 91% 91% + % o 
90% 87% Do pf new (6).. - 88% 87% "STK — % 3,300 87% | 103% 101% Cons Gas El L & Pot B | 90% 99% West Md S%s, A, “O7.w i 99% 99% 99% 1 37 
x, mt, Do pf B, n (60c). . & 8% BK-— | 300 (i is, F, 1935 3% 103% 108% 95, 99 96% West Pow 5%s, A, 1957. 97 = 97 IS 96 ¢ 
Bee Oe Tire ihe (clie).... 22% 22% 22%... 100 22% | 10% 107 = Do as, ‘ 107% 17+" «=F 107% | 102% 98% Westvaco C P sits, 1037-102% 108 1014 + % Bo 
, aA. — % 100 107% 106 =o , 7 7 Y : ; yhite Eagle Oil 5%s, "57 94 a ns 
3 1% Colombia Syndicate..... 2% 2% 2% + * 24,700 34 io 97% Cons ‘Publishers 6%s,'36 98% "one "past Hf = : "28% 0% White Sew Mach 6s, °36. 98% 97% 98 % 48 8% 
% om —— |e seeeee EH 11% 12% + 1% 48,500 124 99% 89% Cons Textile 8s, 1941... 98 98 9 + % 2 98 
3” 1 Crown Cen Pet.. MH TE + “500 TK | 101” 98 Con See Corp Sa, A. Tid Me 88 88 a8. i ses ean 
— . - ‘ 97 osg-Meehan Co tis, My S sia 2 
11% 6% DARBY PET ctfs....... 6% 6% 6%— % 100. 103% 101% Cont Gas El A ont "G4. ‘soot 102” 1028 + \% 2 92 Adriatic El s, 1952... 938% 93 93% + % 16 93 
- 3 : 08% 95% Cuba No R> 5s, 1942.. 5 a acs a 96% riatic Elec 7s, ° -, > 
Has 3% pt meal ye + i% 1% IK— % 3.000 1% | 115 . 110% Cuba T stare The,"4 “41. 2 113% 112% + % » He Orit mm, 5 ty 4 = Col 75,"47 ba Sore oan ra; it o1% 
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Why Manufacturers Should Locate 
In 
Rochester, N. ¥. 


Because—‘re highest type of workers are available for all industrial purposes. 
Unit costs are low, and wage scales are reasonable. 
Power is cheap and dependable. 
Fuel and water rates are very reasonable 
Excellently located factory sites and floor space are available. 


Transportation facilities are excellent because Rochester is located on five 
railroads—the New York Central Railroad; Buffalo, Rochester and Pitts- 
burgh; Pennsylvania; Lehigh Valley and Erie—and is on the Barge Canal. 
Additional switching and terminal facilities are afforded by an industrial 
railroad running through the City and connecting with all the railroads 
mentioned above. 


Rochester is famous for its diversified industries, high grade workmen and 
the quality of its products. It ranks equally high educationally and cul- 
turally, and is a beautiful ‘City of Homes.’ 


Its large percentage of home owners, splendid parks and its wonderful 
public spirit and civic pride make Rochester an ideal place in which to 
live and do business. 


‘Rochester Made Means Quality’ 


in subsequent, serially numbered advertisements in ‘his publication, specific facts will be presented in support of the statement that Koches- 
ter is an unusually attractive place for new industrie:; one that affords advantages for education, culture, amusement, good health and 
all-round well-being, far sup “ior to those to be obtained in most American cities. 
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